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A  Wealthy  Following 

It  would  take  a  round  dozen 
'  daily  newspapers  to  reach  the 
choice  Buying  Power  covered  by 
The  Financial  Times, 

!  That  is  because  The  Financial 
;  Times  has  a  National  Circula¬ 
tion.  It  appeals  to  the  well-to-do 
of  all  Cities,  Towns  and  Villages 
i  in  the  Dominion. 

features  In  To-Oay's  financial  Times 
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TRANSLATOR  DID 
QUEBEC  RAILWAY 
OUT  OF  MILLION 


Bill  Drafted  in  French  Contained  the 
Words  “Cout  Actuel.”  Which  is  En¬ 
tirely  Different  From  ".Sctual 
Cost,”  And  is  Just  What  the  Pro¬ 
moters  Wanted — Can  Another  Rill 
Be  Passed  to  Rectify  Error?  ! 


That  tht  bilingual  (luestion  n  at  ih<.  bc'- 
tom  of  tht  lu'fsent  iiiix-uri  in  it-gaul  to  ilio 
Go^■ernnlPnt  s  p^lTha^c  of  the  Qu*  lu  r  Rail¬ 
way  p  aiiiKiKiagf's  IP  tin  info’‘inaii>>n  <on- 
voyed  to  ’I'hr  I'lnaiuial  by  .i  lalurd 

and  w cll-intormi'd  loriof^iiond' n' . 

The  bill  whk'h  was,  pas.scd  last  aieunni  !'> 
Parliament  vaf  oniiinally  draft, d  in 
Frenrh,  ami  contained  the  iii<'iis  oi  ib, 
promot,  r."  cori'f'ctly  sn  lortb  lu  thai  lan-'ii- 
ai-i.  U  was  therein  ordiiincl  tba'  'lii  ' 
minion  Lxeliequcr  .should,  sub,- el  to 
tam  limuations,  pay  for  tln.-i  intr n.-tine. 
but  not  \n>  profitable  apiiemla.-s,  tin 
>amonnt  otuluir  •'rout  a'ltul  iwi  ri;;r<t 
that  tb'-  utei  haiii' al  liniiiatinns  o'  it.,  iiu'i- 
typ,  on  whi'  b  ttiis  artie;.-  e-  t  tin  win  'ini 
allow  of  The  printin-  ot  '  lout  with  a  iii- 
euniflex  aei  eut  on  tht  m 

On  Its  wat  ibtotuih  thf  House  th,  lull 
was  nafurall.'  titaisiated  min  Knelisb,  and 
appears  to  li:i\<  be  n  t  ientitail.i  adniue  l  m 
that  langua-e.  lu  thepiocess  et  it  uii.-laiinn 
a  imsguided  lialislatoi  telidiied  tin  ,  i  winds 
iiy  the  English  expivssioii  "aeti.til  lo.-t." 

|{el'el>  lu  rime  Oiih. 

.Now,  whaierer  Ihi  f  xp.issinii  '  ti.til 
eost  "  nia\’  ill,  an.  and  Ilieie  tn,  iii  K  ast  a 
do.:eii  diffcui,;  wajs  u.  .imU.'iii-  ii  dees 

mil  111' all  same  Ihiii  .i.  'in  I'linicli 

euui  arum  1  he  wind  "arlual'  uier.s 

above  all  lha,-s  to  ttnic.  i,"l  to  a  nuiiind  of 
1  ai,  ulatiori.  ami  means  "at  tlie  p.e  'it  mom- 
eta.'  The  iNptssion  ",  oi.t  ai  t  ,  would 
iti-  r,  tote  ibii'i.'  a  disl  '  oU"  m  ,  o,  im 

.M,,.!.,  la  at  w  )■ ',  ii  till  a'  ’  ■  :  I'U .  ■  n  .imi 

w.iiiiil  abb'  ar  m  'la  Imb  ,'1I  ml,  m  l  .  tua.',  s 
ai'i.niiiii-  111,  '•!  ilia:  uat,..  >i,i  mati,i  wli, '‘a  i 
jiiel'  eliais'i.,  '-eo-  ji,.- lit iablv  ii,, o  -e 

t|i<  ■•:i,,in;a  ,  u,,,.  i  I  ,  I', ,  ' . 

'a,  i  ,.al  ,  '■  m,  a!  ue  '  i  ' "  .  ■  •  ' 


Proviiio(‘  of  New  Brunswick 

Gold  Bonds 

I>uc  Dee  1.  1025 
Without  option  ,,f  prior  p.ivnirnl 
I'licM-  luuiil-  are  a  direet  obligation  *,1  the 
Provinee  of  New  Brunswiek 

Price  on  (ipplication 


MARKET  WAITED  ! 
FOR  CLEANING-UP 
OF  U.S.  SITUATION 


Speculators  Want  to  Know  if  Ameri- 
citns  \re  (,’oinc  to  Enter  the  War 
as  ,Vcti\c  Participants  —  If  They 
\re,  a  New  Period  of  Extreme 
Business  ,\ctivity  Promises  .\n- 
other  Boom  in  Stocks. 


City  of  New  Westminster,  B.C. 

3%  Bonds 

DCE  1ST  .ICLY,  1844. 

DTE  1ST  .lAXt  ART.  IMS. 

Principal  and  haJf-ycarly  tn- 
terest  payable  at  Bank  of  Mont- 
I  real.  In  Toronto.  New  York  and 
1  l,oijdoti.  England. 

i  nEXOMI\.\TIO.\  »500. 

roriE.\Tiox  15,000. 

Price,  Rate  to  Yield  6% 

!  rurticulara  fiirnifhcd  on  requesL 


rile  leeuxei'v  ill  t'aiuidiail  seellfil.x  tallies  I,  1 
^ PPl^  OiCW  tlib  XX  ei  k  has  been  an  tudeilx  atfait  ae-  I  I 

eompaiib'd  by  a  small  piiblie  •part ieipai ton  in  I  ai 
Incorporated  ,1,,  markii.  Wliib  not  brilliant  at  anx  | _ _ 

I.tT  St.  James  St.  Montreal  tinproxemeni  was  suffuiently 

l>ii>:i,|  to  lifing  al'oiii  ;i  de,  idedix  more - 

_ I'll  ■eiftil  iitmosidier,'. 

.  "  ’I'be  moiiMiii  W.Tshingion  made  known 

I'resi-lent  Wilson's  deeision  to  break  with 

_ 

MACDONALD  CO.  STOCK  TO  Cim.-my  on  me  Slnk-.aUSigbt  submarine,,.,...,, 

lioli,-.x  ,  till'  Is  ttrs  liastemd  to  eox'cr.  Ibex  .\l,>iiir,.: 

REMAIN  LISTED— REDUCTION  PLAN  -.lo.eni/.ed  that  wiih  me  removal  of  tbe  K“oua 

...  ....  .....  _ _  ..  ^  uneeriainiies  whieli  stirrounded  the  general 

IN  NhW^  FORM  Has  GOOD  PROSPECT  i  situation  a  nexx  buying  movement  w.as  like- 

_ _ _  _ _ _  lx  1,1  sit  ill  It  was  logical  to  foreeast  a  Tii,'.-,!!!; 

■leiii  xxaioi  piiiili,'  inii't'esi  11)  the  sloek  mar- 
i  ;i  I"  S|(;in>li(i!;!pfS  to  Dccitlo  Whothcr  Tlioy  Will  Evpodllr  lllc  I’jivn'toiit  kri<  to  a  in.,in>iii  when  exon  Iiie  Siamlard 

of  Pividpiids  By  ('ult’ng  Do\mi  tlio  Cnwieldy  Bahuu’O-Shoul. — E-am- j "  ' 

itig.s  I-'or  Vojir  W'oi’o  About  11  p.c.  on  Common  SfxH’k  — Mr.  Jlulchinson  1  tNieuf  oi  Depredation, 

in  ^Montreal  Confer  W'ith  Sha  I'oholders.  '  lomiii'.ation  "hifh  appears  elsewhere 


Harris,  Forbes  &  Co 

Incorporated 

I.tT  St.  Jame?  St.  Montreal 


MACDONALD  CO.  STOCK  TO 

REMAIN  LISTED-REDUCTION  PLAN 
IN  NEW  FORM  HAS  GOOD  PROSPECT 


Wood,  Gundy  &  Co. 


Canadian  Paclfle  ISallwa^  Bide* 
Montreal.  I'oronto.  York* 


EXCHANGE  RATES. 


.  '  .  ,  ,  !'|,'rlinK  i:x,|iunp<'  .tjkI  X<’xv  York  Funds 

mtiU-al -Sight  submarine  1„ 

hastened  lo  eox'cr.  1  lu'x  .M,,fiir,>;0  ibirlng  lli,-  xxrok  ending  Friday. 

.illi  the  retnoval  of  the  l’,  I'l  uarv  s.  as  rrp,,rt,,i  l,x-  U.  tst.anger,  Bx- 

,  ,  ,  ,  ''liango  Ui.,K,  r: 

h  stirrounded  the  general  c.fiv,  i),-ni.in,i  i-.abios  k.y.  Fds. 

iving  movement  w.as  like-  batuniax  ..  . .  ITT  f.ii  4TS  20  11-32  pr. 


wi  t,'  lb  pi'''s.'-ed. 

f  xleuf  el  Depreciation. 


W,  <ln,  s,l!ix 
Thiirsil.ix 


t.TST  4TS.3a 
IT«  1,)  4TS  SI) 


4TS.3a  Spi- 
4TS  SI)  V4  pr. 
4T!».7i)  23-32  pr. 

isa.i.T  13-18  pr. 
ISO. 50  15-16  pr. 


WEEKLY  CLEARINGS. 


I  'oi),' )di  )ii  wnli  till 


IS  (in  of  the  dirOi  -  i  dixidend  return  on  ’heir  stork  lor 


.S  I  omiii'.ation  whirl)  appears  elsewhere 
,11  ;lii-  iss,.,  snows  that  forty-four  t’aiiadian  Rank  ■•ir.Tring.',  .,..in  2'J  Cug.-nllan  cities 
S'.  "Ui  iit,'S  XX  liuh  XX, I,  tteltxe  in  last  week's  Hii.s  u-mk  riiti  ii|,  a  Oiial  ,ii  $21 '.:;i8,766,  com- 
li.iuid.it,,,,)  w.rc  do'Mi  l-a  point  wliere  they  ^.!n:r’$;■:;'/’J^,3Y^ 

.'lK‘\scfj  nil  a^.virgiitc  ili'pi cciatiou  ill  \nluf‘s  Tho  ."^peri  i«  ninr  ftatuiD  «>r  t!'o  lilRh  return 
of  lbs  milljon  dollars.  It  is  clear  that  sinli  i.s  iti,’  toi.-.l  .diow  n  by  M.mtr,  ,,1  wtitch  re- 
a  Sltualimi  could  not  exist,  with  the  flinda-  pre.s.nl!.  n  g.im  of  28  million.s  oxer  th'.s  w»ok 
m,.i,a,  i,a,ie  posit.on  unaltered,  without  of-  ,  J;;:;];;:::::. 


i  of  the  A.  .'xlax  (iobaiil  (  '(i.iipuiij  to  li.'-i 
.-  bick  ,,i.  lb,  ,  :  I  .  L\,  haii,- 

r  I'l'ieo  ui  ,li'.'  Ill . .  .tin!,  .iioved  ,.li 

..  xvi  ok  fi,ii.i  fs  1.1  IX,.  J  ;  lur  slia.,;. 

.  \x.  H.  It  . . .  •  ,lb;  duoe- 

is  of  the  X  oi.ij-aii;. ,  xx  .1  .,i,ii',,eal  01. 


■  Ill  t'l  inoliabiy  eigbt  to  ten  yt-ar.'-, 

I’laii  -\td  VIihihIoiii'iL 


lit  le^ard  lo  the  meeiiiig  ol  a  li  xx  .‘-litin  -  m.iHai  iia,le  position  nmiitered,  without  of 
ieiliix!.',  ,11,11  .xli.  Hull  li,ii.^,iil  tli.'i  o  aiiju  .11  s  '  lei  iiig  iiiiiuiiierilble  baiLtiins.  It  was  tin 
b;  bi  suiiix'  iiu.suudifsiamliiig.  J  lie  mom-  atiiaeiion  oifeied  in  this  way  which  firs 
,11,.  U',  XX .  i,i,px  is  oil  I'lidit.x,  mated  tlial  ihi’  hild  on  ilie  market  situation,  and  stimulat 


. . I"  "KUO,,, 

Ix'lllig  illDUlili'l  illili  li.ilLtiins.  It  was  the  pU.-s  ttie  major  p.irlion  of  tlx-  Western  gain 

atliaellon  olfeied  in  this  way  which  first  xvlili  an  ln,Tea.„e  ,,f  12  initlio,-e. 


fb.'.ure},  follow:- 


b  X,  l^'l•lll  ,  I  It.,  ;i,  ■  ;,b,'  xx.i  ,1.  • 

(,b|i  'I  !■ ,  ,i, ,  ' ,,  '  I  ,,10  I  i;i  ; lo-t  , ,1  • !  ' 

,,  ,  .,  ;  :  I  1,,  o  :  ■ ,  X  b'lll  ■  X.ax',  '  I  ' 

I'l,  10  ail,;  il;i  lioig'.a-i  '.'i  xx  tie  1,  i|. 

■  a-  i.i-iuuallx  ji.iSM  d  li.  d,"  i.-ioii  i 

foi  ,11,  111-  tmcl  "II  ' '  'itil  'I.e  '111  I'b'i  I 

X,  ii|,,  ■  t'l  lirix  I  b,  I  II  1 1  '  I  , '  I  :.  . 

I  i'a  ■  t |I  ,1’iiot ,  '  ,  'I  '  ),I  ,1'  X ,  ; 

I  bi  b.-i  o'  '  111  O  bl'oii, '  ill  .‘l.'oi  'll!) 

■all'  ibaii  ,  'i  ill  |>a.-.'ii.L  tlii...  .  ;  i 

:■■>  I)' 

I  oiiir  ihli'k  lo  I'itl  ii;.  Ho  lit. 

a;  1  iban,  ■  o  .  1 1  ;i  i  •  ;  ,1,  , 


,  1  :  ,  .1  I  I  I'lSl'JU  w  .is 

'x  ',  lU;.  I  li  It  salts  ol  I  ..X 
I  a  w  I..'  Ii  lia  Jilsl  i  lo.  d. 

i>ij!-,e  X  I..  l.i'iuliii'x 

•ompi'ip  ,  aim  i  .vp.  i  ■  ed  a 


ab'-tal  comi.lem 
til,  u u liii  ea  1, 


ItHT. 

Montreal  .$S1,Tl'f5,T 
Torxinlo  ..  57.1)31. ns 
\\  innipf  g  .  25,7?3.',SS 
V.anro’cr  .  5,S'’4.2S1 

,  M  t  axx  a  ...  1  .tot a,  1 2  1 

I'algary  ..  3.S,;  1 . 1 

(.Jlli'hee  .  .  .  .'l.t'iSS  1.  I  2 
Hamilton  .  I.IsfiiiVs 
I'tijmonton. .  I.att7.t13 
tlatifax  ...  2. 5”"'  •■i'll) 


•••  -'‘'''"Sai  ox  ij.u..-,luu  ol  iiduxui.g  Lbe  lainuii  slock  ol  e'l  Hexv  liuying  in  all  directions.  Montreal 

.laUG  u.;ii  ijcliJic  icavijit,  LuiUitaii>  jii  tuflei  lu  rlLaa  up  lEr  uwi-  Wiili  a  iuiiiu\or  of  liiitod  shares  in  Topfuito 

\  lii;  lu  ,  ill  cuuili-  *  laii  ui  p,uLni\Niil,  .''iiuuu  uii  ilu  G.iKiiicf  slu  >  I ,  .MoiuJay's  uiarkot,  it  becaiuc  apparent  trad-  ''iiinip«K  . 

).  j;.  ,1,,.  ,,ic.-,ideul,  dr- i  b-ti  Iteeii  leiegalid  lo  the  bai  l.gioiiiid.  Ilii.-.|''is  xx .  i  e  ijuiekly  sei/.iug  the  nppoi  liiiiily  lo  ‘ 

■  ’  L-  uul  a  similj  eoiteel  iiili  i  pui.ii  ion  ol  itielhiiy  up  lliose  slocks  which  had  been  thrown  .-algai^y 

'U  have  lUej^j,,,  ^1,,,  s.  j  ix'  alliiude  liii.eu  oxiihoard  iliiring  the  lieavy  selling  move-  Hii.her  ... 

'b'lii  '  il  lo  I'lisiiju  w.is!|,,  ,1,,  uiri'iiuis  i.,  mat  the.x  liaxe  made  ii  "  ut  ol  'I'lnirsday  and  Friday  last  when  at  Mamilion  . 

''''  '"t;-  lit  ii'Ults  ol  I.m,  eitiuu  iieoiiiiiieiuiaUou  whuh  Hk.x  laluxx  ihou.glii  ol  lutimsie  xalues  went  with  the 

""  )'l‘.,li  I, a  jiisi  ilo.  li.  jtu  ue  lo  ih,  auxaniaoi  ol  the  eouipaii.x,  and  miluiig  of  margins.  The  force  of  the  new  Eon, ion 

'  “  b'-'"''-'  '  '■  I'Opxmi';  jUaxtu.g  mam  imu  .  n  mumi  lalatioi.,  aiax  pu;  iui.' iif;  sponi  tisolf  in  the  one  day.  however,  Keginn  ... 

II  oompi'ip,  aim  i.vp  i'  ed  ii  ,  on  n,oiil,  tlis.x  xx  !!  in-  g...iled  eeiiiel.x  b.x  and  loi  III'.'  iciiiainder  of  the  week  nothing  vi.,''"'.’." 

iiaieiiobUis  xxoiilii  ai  i'l  late  j ,  ,,  q.  -j,tx  ol  ihi  ; 'orki,ulileis  ol  the  emo  'hiiKiiig  dexeloped  to  alter  priees.  The  mar-  snskuVoii  ’ 

'  t''  '  '  'Ol"  "li.  aim  mau- i  ,„,|,_x  ii,.„  ,  ruiin ,  ( i.ju  it  may  lie  stud  lo'l  das  since  indulged  itself  in  a  breathing  vt.iose  .1.  '. 

lbe  ,  ompaux  o.iiii  Ilu  [,,,11  .jiiiu  a  in.mbei  ol  in  eleri  ed  uiid  com-  •'‘l'''ll  aft<  i'  its  not  over-sti-onuous  e.xcrlious  nr.mdon  .. 

1,1,  iM,xib,'uil  <  01111. tern  bu-  a  ,  |,;iu  lioldi  r;  xxoulu  l)e  fpiiie  willing  lo  u’  'de  outset  of  the  week.  Trading  ha.s  ro-  ^,'',""’-{^■',''0  ' 

".',11  111,  ouibieau  ol  Hie  .ui.x  piuii  xxlioli.  wliiie  not  all  (i-  sol'"l  i'-alf  into  a  piofessional  affair  once  r.pfnnridge! 

ia„  tlx  |ues,'i,i  eoiiindijiiu  vole  ol  the  eom  oiore,  ihmie’li  lor  th,'  longer  future  a  cood  Mod  Hut  . 
or  'I  I'i.i  i't  MiO.  bum  .Mill  kholdei.',.  would  ,i  ixe  tiie  diieitois  slmb  tils  of  llio  market  are  im  l jiied  1  N-  . 

,111  ,'iiiioi  iuii,i>  to  adju.  i  me  unwieldj  bal-  "»  look  tor  bn.sk  markeus  throughout  the  ' ’■'cruor,.  . 
■'  b  (80  '  .  . . I  ,ai'  ^1,,.,  1,,.;^  '  eomiu,g  X  ear.  Total 

,  I,  I  'l  'll 'iV/Va' I l-'mb  IMviileiitL  I  Dontlerini?  .Vbout  Tutiire.  K^ib'-hp'nrr'^. 


in  1 8. 

$5,5  558. n?5 
4  2.int  .ifi  * 

28.no«.!)21 
4.818.011 
.3,787.1,38 
3,205,0:’') 
3. '121.051 
3.188,817 

2,02:3.877 

2,300,505 

J.748,fii8 


lots. 

$13.076.15« 

32.126,753 

22.121,212 

5,081,601 

.3,734.2»1 

2,767.288 

2.67S.221 

2.433.744 

2.088.018 

1,868.6*4 

1,518,1*1 


2  1  t  <2  s 

1.4711  75,.- 

--’i.-TMTfTP- 

•>  ••n  1 

fi  0 

1  4H>.«*k 

1  :  i .  H  G 

l.l2<.77fi 

J.499.1}lf 

1  26‘.».fi73 

1.0BG.!>n6 

108.1TS 

7:>7.6|f> 

645,547 

n76.42J< 

419.049 

375,676 

732.57f» 

837.101 

471,81# 

:.36.3?n 

424.80S 

38  5,022 

311,858 

vr>'».23r> 

300,844 

1  :ifi.5‘33 

229,540 

5:2.037 

400.068 

399,460 

I  '.11:,  I),  la  .  1  mx 

'I  !il,,i-,i|,|x  ap- 
I  ,,i,'li',)ll  :  'oek.  i 

I  ii.  a  I  a  \  <  ,i  abli  !  1 1 


eomiu,g  year. 

I  Dontlerini?  .Vbout  rutiire. 


Total  ..*214.3  18.788  $1  57,  049.007  $127,335,111 
8theil>rooke  .  $574,874 
Klbbenrr  ..  499.741, 
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■  •  ■  '  uml'.  i  ’a^- 

ii"i  1. 

;iili!  !i:< 

1  ,m;. 

i‘t  •  *‘»it  Ul  cji- 

It  li,'  ji’aii  XX  Ir.eh  Tht'  Fmani'ial  Times  he.  The  lull  in  the  market  is  expressive  of 
X,  III,  iliiiioxo  would  apiuove  wire  ]iui  the  xx oiideiiibni  over  the  fiiiiirt!  should  the 

1,1  ,',j(e  H.'  jitileiiid  sioekbtddi  IS  xxoiibi  I'u  ak  with  (itrinany  result  in  the  actual 

,'.x,  alniosi  imi.x'thaii  ly  a  ilividend  n  -  itari  x  i|i;ii  ion  of  tlu'  Fnited  .Stales  in  (he 

:  I,  ,81  HiCii  .sunk  aii'l  tlie  ■•iiiimioii  sti.ek-  xxai'.  It  otir  neiglilior  to  llie  South  hoeomes 

.iib  .X  x>,)i  id  lie  several  years  n-earer  a  an  Ally,  a  jieiiod  of  (Xtremely  active  busi- 

X  b  i,,l  iijixixiiii  tliaii  ilxy  are  to-dax.  ne.-s  is  eoriaiu  to  en.suc  in  the  United  Slat- 

1' <  l.iiaixiai  Tinx  s  xvill  discuss  ibis  "b  A  n<  xx  impetus  to  industry  on  fop  of 

li.  ,'  oi  the  eo.i.pany  in  its  ne.xi  issue,  ;)•  xx|i:ii  ilie  I'uiiiiiy  litis  enjoyed  for  the  past 


s  ;i  molt  f'omprelieiisixe  revx  xx  'wo  xiars  xvill  (  itale  fuitber  aliuormal  eon-i  Vow  VnrV  aj|« 

possiliilities  on  I.elialf  of  Hie  'liHoiis,  Hie  result  of  wliieh  will  ha  lo  “'I'l  ‘ ,V‘  siiiiatlon  favors  temnoraiT 

<tr  Ito.h  sc'-unties.  |  .0  the  present  prosperity  of  Canada. 


,•  lU'  xeilts  ;i  molt  eompreliei 
'be  filie  possibilities  on  be' 
kli'ibleis  of  botli  sei'tiriiies. 


I  FRIDAY’S  MARKET. 

The  Montreal  market  was  practically  at  a 
standstill  throughout  the  first  hour  on  Fri¬ 
day.  The  continued  uncertainty  In  the  for- 
i  cign  situation  keeps  traders  from  furthaP 
jeomniilHng  themselves. 

iMr.  Evans,  of  IT  and  C.  Randolph.  In  4; 


i:,,ii  ib  I'i.i  Is 


|,,ix  liiil  I'iilx  tix'  ;,,,.xini  •  .'.)„'ii'.'.  d  0)1  eo’i- 
-Uiiriion,  but  iii  o  th,'  lioiid  in',  11.  I  during 
'i.'ial  .X  ( !i  s  of  nop -o|, It  at  ion. 

if,  ;li,  till  (■  Hiijix'.a."  is  not 

lii.-jior-.d  b)  aeei  pi  tlx  findings  of  tb' 

I'Piiie  t'oiti't  a.s  to  tb,  -11111  to  I'c  pa.d  tor  ihi 
upiiriidagf the  piopiss  of  unload, tig  tlx  m 
nil, ,11  tlie  imldie  may  tx-  no  fuitlif  iidxancid 
lian  it  was  hist  sumni  r,  or  (xm  ji  irU'J, 
li  ss  so. 

The  sale  of  the  appendages  for  a  sum 
which  would  not  ineiude  tlx  interest  paid 
on  their  bonds  x.oiild.  as  alnad.x  )ioini,(l 
out  in  thi'.'  coluniris.  sfii'iusly  impair  tlx 
balarx  e-si.x •  t  of  tlx-  (J  x  tx  ,■  i;;iilxxa>,  in 
whieti  tliat  item  lias  lx  i  ti  aiinuall.x  ii,  ;ii,(! 
as  an  assei  in  Hie  sbap,-  of  d'  li  rn  1  ,  hnni 
avainst  eonstrix  tioti  ai  eomit,  m  b,  ixintu 
ally  eapit.'ilized.  Thi*-  inti  rr  -i  ass-  i  ixiv. 
amounts  to  iiearlv  a  inilli"ii  'ioil.'ir 

FEBRI  ARY  TRADINf., 


IHK  rATKIOTM  U  ND. 

■Members  of  the  Patriotic  Fund  t'ommit- 
tees  have  only  begun  to  realize  the  fact 
that  the  Toronto  campaign  of  two  weeks  ago 
has  milked  much  revenue  from  t'anadian 
and  American  contributors  which  xxould  in 
all  probability  haxe  gone  to  tlx  .Montreal 
w  orkers-  It  is  all  in  the  eonitnon  eause,  of 
course,  but  the  fact  that  Hie  .Montnal  <  ani- 
paigi)  was  not  oiieraled  simultaneously  with 
that  of  Toronto,  undoubtedly  has  been  to  tbr 
advantage  of  tlx-  latter.  The  handicaji  w  ill 
necessitate  additional  effort  on  tlx  pan  ..f 
our  own  eitizrns. 

.MR.  AMIS  l.'N  rRKSIDK-M. 

A.  E.  -4nies  of  Toronto  was  in  .Montreal 
this  week,  attending  the  annual  mo-iinc  of 
the  Canadian  Rond  Dealers'  .Association,  at 
which  meeting  he  xvas  elected  president  for 
the  forthcoming;  year,  siicccediiii;  Mi.  Wil¬ 
liam  Hanson. 


The  reror'i  o  fradiLg  cm  Montnal  >t'. 
the  month  of  Kehruary  follow'; 

I.'v-fH  .'.rn<''*.  T'n’’ 

>>h.  1  ;I1.IG7 

Fch.  -J  .  !f4.7.->G 

l-V'l..  :i  l.vn') 

F*-b.  .‘i  . 


MOM  ltEAL  I’OW  Eil. 


Steels  and  Tapers. 

enough,  the  steel  issues 


(  ixic-liiie'tiiieiit  \\]i-  \>k  1  gtsliitiifc  For,  ''' 

.  .  .  .  '  the  sloi  k. 

Piiixer  1,1  (  .lixixe  Nam  •  >x  \!  . . I  .satf-'iiiii,'  ex 

Hobi'ls  of  I  ix  ji'-lnxesltix  tit  slin  k  '.vill  tie  j  stoi  kliolders. 

inirrf.x,d  iii  kboxxiug  Hiat  ;i  lull  xxill  1  in-j  — 

tiedix'i,!  dill  ill'-  III,  lie"  S' .--s loll  ol  tlie|  VKM 

tpl,  l,( '■  1 .  1;  la  I  it  re,  to  gixe  llx;  iiililpaiiyi 
jMixxir  lo  ,'liaiip  ii:  '(iiporate  name  to  Hial  ^  ,\exv  \'ork 
of  tlx  M,iiiii  ,  ai  Diaht.  Hriii  and  I’""':''' 1  altitude  s  in 
I 'oimoliiiatioii.  Upii.'iting  tlx  .Moiilical  l,;gli1, 

Ibiit  and  Poxxii  I  'iuipany,  tlx  <  edar.-  Ittip- j f’" 

■  1  .Maiiufa' tilling  and  Poxx,r  ( 'om  paiiy,  i bills  ai 


fit  St  h.'iir  of  the  eiiirent  year  w  ill  be  almo.'^l  "ere  llx  i  lix  f  sitx  ks  of  iliterosl  in  tlx;  uji- 
siiffieii  III  to  meet  till  full  xvar's  dividi  ixl  on  tiii  ii,  liiil  tlx  bieadlli  of  th;;  iiiovi  iiieut 


the  stock.  'I'his  is  ijiiii.;  in  line  with  the  "t*'  .seari  e|y  jiroporiionaie  to  the  L,  ‘  ,  i  ^  ,, 

stitf-'niix'  expectations  of  the  eomjiaiij  's  '•'•t'bb-'li  la'ixing  definite  figures  of  eai'u- 1  .if , 

stoi  kliolders.  mms  the  .’^iriei  has  bom  givcu  .sufficient  , 

__  _  this  xvei  k  to  have  set  the  speeiilaiors  j 

si  iambliiig  I'lf  sto'  krt  in  a  more  bullish  I 

VKM  IDItIv  II  \  DS  1111,11.  jxiiod.  .Mr.  .Mark  Workman,  the  iirestdent  i  E®'. 

,1..  I. . a...  o,.  .  1  ,, _ . .  There  was  liH 


Canadian  Government 

-AND- 

Province  of  Quebec 

MUNICIPAL  BONDS 

Frevide  an  attractive  Income  return,  while 
e4>mbinlng  the  essentials  of  a  Sound 
Investment  ranging  from 

5)4%  to  6% 

Credit- Canada,  Limitee 

179  St.  lames  St.  •  MONTREAL 

r«l«phon«a:  Main  4735'.4736  | 


Total.  .  1118.180  1.700  1,5X1  .t:38,',  iij;, 

T«*R4»\T4»  TR  VIUNt. 

Thf  rorord  of  tradiiu;  "o  Toronx,  .S',)''K  K-.'-haoe,'  lor 
the  rrxxnth  of  I'f-l.riiarx'  folio,, 

I'at'-  l,i-i,',i  Mit),  lii'.,ird  Xon.i-, 

t  .  .  .7,8  12  ,;0;,  •..t:;7  l.soo 


W  li-  11  i!ii,8  bill  lias  lx  I'll  xa;-st'l  l.x  Hie 
I  I -li.  I  III ,  ,  lix-  luarki'i  minx  of  tin  '"it- 
soli'iat ,  'i  ;  III'  k  .\  1 1 1  r<  X  <  rl  in  i  Ix  xx ,  i  I  I,  i-oxx  n 
minx'  III  Moiitr'al  prixxer,  ;ind  tins  x'lH  l>e 
cfiti'lx  I, I  Hji  r|  X  a  n ,  ;r4,  ot  ttx  sKxklx'id- 
.  r>.  XI  Hi,  l,roa,lfiiitii'  ifti''X  tin  <'iiaiii:,  xxill 
liiix,  ox  i;.,  niailvel  iio.-rnon  of  llx  iix  k. 
'l  lx  (  "  I  a'u  il inai  y  ri  <  oi  d  or  tlx  .Mont i"a I 
la;;h’.  Hi  at  ;in'i  Poxxei  (  'oiniiatlx  diiriir.  tlx- 
pi. .St  fiftiin  xiai's  has  .given  the  cmiiiaiiv  ;i 
xiiliiablr  aoodxvill  ihronghoui  ('ana'Ia.  '.nat 
I.iitaiii  iiixl  tlx  I'nil'tl  Stalfs.  xxbiolt  xxas 
not  III  till.’,  xxax  fo-tif'd  b,x  Hx  siranc,  titl< 

I  'iiiilx.  and  lor  ixrlecHx  sat isl'actor.x  rea 
.son-  .'I'iopled  l,.x  Hus  old-<  ^.lublislx  d  i  oni- 
pany. 

ItN  T.l  .  Stock  I II rued  In. 

I'tx-  I  iiiaix  i;i!  Times  iinderstaixls  iliai  the 
iirojiori ton  ol  Moniixal  I’oxver  and  i  ‘dars 
liapid;-  'to' I,  turix  'l  into  the  consrdxlatetl 
p  lol  t’o'x  a ii|,i'o\iniat<s  !tk  per  cent  ,  tlx  re- 
maifing  tieiHiaiblo  jxrcenta'ge  of  uixliair-'ed 


"0,1,1101, lets  .11  both  seiuriiies.  xj  -ue  pu  seiu  piospc.iuy  oi  e.auaua.  operations  iu  the  stock  market  butte 

- Steels,  and  Tapers.  added,  "when  this  uncertainty  finally  eodlw 

|iea.8oii  lo  believe  that  tlie  earnings  for  th.'  AiHural  .  ixnigh,  the  steel  issues  Iki'c  Vt'^”’m*nrThMbW  *have\  ^'^^rn^^rebotmS 
fit  st  half  of  the  .  ..tr.  iit  y.  ar  wtH  Ix'  aim.,."  "<  >'<  Ih-  '  I'X  f  Mo' Ks  .M  iiit.  rost  it.  Hie  up-  market  will  probably  have  a  .«harp  rebOUaOJ 

siiffx  i.  Ill  to  nx  et  lix  full'  ytar's  dtx  id.ixl  .111  Ibii  tlx  bieadlb  of  th;;  iiiov.  iiieut  „a8  aulcEened  lUi 

=« 

. . -  _  -  f'V' 

VKM  lOlllv  ri  \DS  IIII.II.  iPTiot).  .Mr.  Mark  Workman.  'K.t  president , 

N-  Vork  tunds  . .  very  unusual  slaud  ,i;a;:;:'‘;':u  -.h  t.m  following  prl^^ 

altitudes  in  .M..ntr.;al  during  the  week,  tb.'  an  Hx  •"■.'ales,  m  tb-u  history  of  lanada's 

rea.s.m  put  forth  Ixing  tlx  la.k  of  tanadta.i  .''.'u'nUu.'.  .d''ri.ir'is  a  market  fa"ToJ!n  '  General  Electrie  109.  Chic  80H.  Scotla. 
gram  bills  as  a  result  of  lb.  .  ommaixb..  r .  :  103^4,  yiichee  24U.  of  Canada  69. 

ing  .if  gram  liy  tlx  H.ix.  i  nment,  and  the  f.x  t  ;  i,  ,  i  of  ('aiiada  and  .Noxa  S.'.ilia  .Steel  also  | 

iliat  th.  .Joxeriinx  iii  lia.s  ixit  be,  n  s.  ■  li;tr,  il  in  llx  upiiiin.  but  ihclr  re.-oxery, !  .SHEKBKOOKK  RV.  STOCK  l7XCH-4H’GE« 
any  .N'ex,  V.,rk  funds  lor  .sonx  litil.  lime.  <'’m!’a"  'l  "I'b  tb.'  pritv.s  obtaining  la,  1 1  annoutto’d  that  8,000  of  the  U.SOO 

The  V'xv  5ork  balan.'.s  of  th.  Donmiion  ''  ‘  '•'"mel,'  slight  .  'shares  of  Sherbrooke  Rx.  and  Power  Cctet- 

sult.ng  from  tb.  la"  bian  in  that  .  tty  arc  "•  "mtintxd  -‘Wb  of  bust- ■  been  turned  In 

und.rs..xxd  to  be  xearlx  e.xl.au.-,.',i.  and  .tn'l  paper  makers  Hie  ^^,.bange  plan  with  the  Southern 

Hxr.'  I.s  Iimi  li  Uix.  ilainix  a-  to  ih*  possi-  ""  I’aper  gf.mp  is  all  the  morel  .  ,  uq 

bililx  .)!'  a  fuMh.r  Dominion  l.,an  m  N,  xe ,  I'l'i-tu-'  'xrmaiix's  nexx  war  zone  shuts!  _ ' 

Vork  at  Hx  inoiii-;  tit,  oxxing  to  Hx  (ierniaii-  ""  possibility  ..f  imporl.s  from  the;  -  - - 

American  war  situation.  ,‘8.  in.liiiax  iaii  .  oiiulries.  ami  - .-...i.-lf"  - - - 


r.a.s.m  put  fortli  ix  ing  tin  la.  k  of  (  anadiaii 
gram  liiils  as  a  i-i'sult  of  tlx  eonmiaii.i.’.  i'' 
ing  .if  grain  liy  tlx  Hoxernment,  and  the  f.'iet 
that  th.  .Joxeriinn  iil  lia.s  not  be,  n  s.  I!ui;. 
any  .Nex,  Tork  fiin.ls  lor  .sonx  lull.'  iiinr. 
Tlie  N.-'xx  5  ork  balances  of  th.  l.tonutij.iM  i  .  - 
siiliing  from  Hx  la'll  i,,an  in  Hnii  >  ii.x  arc 
iind.rsiood  to  be  nearlx  r.xliaii.-i.',|.  and 
ilx  i'i'  i.s  min  li  iiin  .  1  lainix  a’  in  iii,  |x)ssi- 
bililx  of  a  furlh.  r  Dominion  l.iaii  in  N.  xx- 
Vork  at  Hx  inoiii-;  tit,  owing  to  Hx  Hf  rniaii- 


aui'imii.  n  < 
In  th,  taei 
IX  lor  till 


I  <  ana.ia  Rower  Co. 


Ameri.  an  war  situation.  ,‘8.  iixlmax  tan  eoiiulries.  and  autoniatieally 

n  at*  quoted  on  Fridax  '  f.  at.,  further  dcinaud  ui>oir  the  t'auadian 

was  "mrning  at  i.i  l.ti  Ik  preiiiiuni,  tb.-  bigb- 

.’St  ix.int  r.a.lxd  sin.-,  early  la  .i  ;  immx'r.  'Ilie  Itreuk  in  1.  T.  R. 

r.  a  i'iet'liiig  F.vcliang-  lias  been  ceu  i  .  jioiidmglx 

high  ,'is  a  re.siiH.  ‘  'Oiiink  te  xanaixe  wilb  the  rest  of  the 


•  higli  ,'is  a  re.siiH.  ‘  'Oiiink  te  xanaixe  with  the  rest  of  the 

niiu  i.ii,  was  tlx:  .seiisa.ional  lireak  iu  R. 
I!  'J'be  moxenienl  lias  bern  wholly  restrict-] 

MII.Il'ART  DVMAMm  HIR  IRIIHI'K  ' "  'o^i'K.  Rut  though  the  trading  I 
ds  that  the  I  DR  l,h,4IHI.R.  d  it.  Wall  .Street,  il  hecanir  of  such  ^ 

iixl  i.dars  Th»'  tanners  evpe.t  H,iii  niiliiaix  pieiiara-  "ili.- taut  iai  nronortions  il,  it  it  ex.-rled  a| 
oiisoixiated  ti.ms  n.ixx  going  on  in  tin  riiiied  .siai.  s  ^ "  '  '  * impn  .'sion  in  domestie  mark,  ts 


p  ,ol  t’oxx  aii|,i'.,\iniat.s  PS  per  cent  ,  tlx  r.'-  are  likely  t.,  give  fiirtlx  r  sliimiliii,  to  tlx 
mail  ing  tx’gligibl.  p.reenta'ge  .if  uix  liair-'.d  “war  leafhcr  market.  leading  sol.  l.-at|ier 
sto'  k  fi.  mg  i.’i  the  most  part  .)xvne,|  abroad,  tanner  states  that  Hi.  (lovernux  nf  is  n.  go- 
Tlxiiigb  Hie  eonipany's  six-month,  iieriod  tiatliig  for  Ili.itisands  .if  pair.s  .if  arnix 
.'Ud.d  in  .laiitiary.  and  the-  final  figur.  ■  for  shoes,  iirin.  ipallx  wiHi  Rbila'I.  Ijdii;.  .-.ju 
tiiai  moiitl)  at'-'  ixit  vet  .'oniiiil.d,  ilxir  i:-  eerns. 


I.NTI.RXATIO-VAL  T  U’KK. 

Large  deposits  of  International  Paper  pre¬ 
ferred  stock  have  been  made  xxi.j]  th.  Rank¬ 
er.'  Trust  t  o  in  .New  York,  imd, '■  ’Ix  terms 
of  tix'  deposit  agreement  rna.l.  iiul’li'  'I'li,.'- 
day.  Additional  depo.sits  juomise'f  by  .jiit- 
of-toxvn  shareholders  insure  the  su.  cess  ot 
the  plan  lo  adjust  deferred  dividends.  A 
large  amount  of  the  bonds  have  also  been , 
offe  "d  for  e.xchange  for  the  new  n'cF 


A  IVOltD  TO  OCLK  SAM. 

A  billion  dollar  credit  In  the  United 
States,  on  behalf  of  the  Allies,  would 
put  our  American  friends  right  on  the 
firing  line  from  the  word  Go! 


TOWN  OF  SHAWINIGAN  FALLS 

5^2  ^  DEBENTURES 

Due  May  IH.  1»4« 

pRirr  ON  *ppnrATiofi 


I  I  C  COMPANY.  LIMITED  || 

222  ST  JAMES  ST.  MONTOE.AL 

meRcantilc  VnusT  blo. Hamilton. 


I,  Ilu  .'I,  II,  list  ';n,.  (■  ,|a;.  nf  tlx-  w,  ef  S'’'.',  , 
atlier  XXI  ic  SI, III  III  .Nexx  Yolk,  and  of  ibesr 

tit  go-  -LKoii  xveri  iliroxv  n  upon  the  market  on 
arnix  W  i  dix  sday  .'ilotir.  The  price  broke  through' 
roll  "bieli  was  Within  ten  iioiiilis  of 

Hx  'ir.iix  low  point  reached  early  in' 
li"!',  viHj  till  rcsunijitiou  of  wide  open  trad-j 
in'  .  , 

- j  'i  Ix’  r<  ason  brhin.i  the  '.jlurap  has  been 

;  I  iiiiusuall.x  niystitying.  Tne  i.rice  decline  has  | 
conn  at  a  time  when  the  shareholders  hax-o  ! 
j  ex.  IX  ixid.ii'.'  that  'arriings  are  ample  loi 
I  xxairam  th'  ei,iitiiiijance  of  dividends,  and] 

I  that  the  eomiiany'.s  cash  position  is  cxcep- 
i  1  iionailx  i.irong. 


THlVhS  iu;  ABE  ALE  RIGHT. 

A  t'hicagn  correspondent  writes  to 
say.  "I  am  a  subscriber  to  your 
valued  publication  anti  want  to  con¬ 
gratulate  you  upon  the  thoroughness 
with  which  you  keep  your  readers 
posted  on  financial  matters  pertaining 
to  the^ominlon." 


To  Yield 
6.30% 
with  safety 

A  first  mortgage  bond  of  an 
Indnstrlal  Corporation  carry" 
Ing  on  the  largest  business  of 
its  kind  in  t'anada.  Assets  six 
limes  bond  Issue.  .Aierage  and 
Annual  Eamlugs  1913"191S 
three  times  Average  .Annnal 
Bond  Interest. 

PartKu'vs  and  Special  Circular 
art  request 

ROYAL  SECURITIES 
CORPORARONiais!:? 

164  St.  Jamea  StreeG  Montreal 
19  King  Street  East,  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  10,  1917 


BANK  OF  MONTREAL 

established  1817 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,414,423. 

Total  Assets  -  -  -  $365,215,541. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Mcroditli,  Kart.,  President 
C.  B.  Gordon,  Ksq.,  Vice-President 
R.  B.  Angus,  Esq.  E.  B.  Grecnshields,  Esq.  Sir  William  Macdonald 

LerdSbaughnes8y,K.c.v.a  C.  R.  Hosmer,  Esq.  A.  Baumgarten,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angu.s,  Esq.  Wm.  McMaster,  Esq, 
Capt.  Herbert  Molson  Harold  Kennedy,  Esq. 

Head  Office:  MONTREAL 

(ieamai  Slanasei — Sir  Frederick  Williaras-Taylor,  LL.D. 
AMlafaot  General  Manajl^r — A.  D.  BraitbwaltO 

{Thr«»nighoiit  Canada  and  Nevrioaadland 
Alao  fki  Lnndon,  Knf^laiid 

And  New  York,  Cliicaj^o  and  Spokane  in  the  United  Statoo 


THE  MERCHANTS’  BANK 


DETROIT  UNITED  COST  OF  EXCESS 
REPORT  BORE  OUT  00,11.  NOTE  ISSUE 

EARLY  FORECASTS  TAKEN  OFF  RANI 


THE  CINIDIAN  BANK  OF  COMMERCE 

PAID-IP  CAPITAL,  $1.5,(100,000  REST  -  -  $13,500,000 


BOAKD  OF  DIBECTOBS: 


sir  Edmund  Walker,  f.V.O.,  IX.U.,  U.t.I.. 
Pre.ldpnt 


B8TAB1.JSII1::U 

1864 


iictn  oi'i'ici'j 

JIO.MUKAI. 


PAH)  UP  CAPIT.4L .  $7,000,CX)0 

RESERVE  FUNDS  &  UNDIVIDED  PROFJTS. .  7,250,984 


Pr«aldpnt  . . 

VJre-PpcisIdrn#  . 

Manairlngr  llirrrfor  • . 
Iscnernl  Maniij^rr  ... 


.SIR  If.  .MOM  AIJ.W.  i.AJK 

. I\.  W.  IIL \<  !\\\  i:i.lr 

. i;.  I  .  iii:him:n 

. I).  1  .  M  \i  \KOW 


SIS  BrMQL'bca  anti  ArcucIca  In  <  .'iitiirla,  rxfriidinM  from  (he  to  the  rauiflc. 

A  GENERAL  BANKING  BUSINESS  TRANS.VCTED 

AttPotlon  Riven  to  ColIccflLn^.  Sovlns**  flnuk  Ilcpartmciit  at  nil  Ilninchcs 


THE  ROYAL  BANK  OF  CANADA 


i.\ton run  vn  ,i»  js*ja. 


Capital  Authorizocl . 

Capital  l\iitl-iip  . 

Keserve  and  lliulividcd  PrufiFs  .  . 
Total  Assets  . 


.  62r>,ooooon 

.  .S{2,{»0'J,0('(I 

.  .$270,000,000 


iii;\n  oi  I  in:.  Mu\  inr,\i,. 

«>f)0  nrriiic'lu'M  til  4  ihiyI  Non  I'.niitdliincl. 

Tlilrf'j-tJirce  flrniirlics  in  t  tit»;i.  I'oiio  Rivo.  Moiiiiiiicim  Republic,  CoNta 

Kif'.'l  illlll  \  4 

niti  I  is»i  \\  i:m  imiii:^. 

ANTIfU  A — Si.  .ItohMs;  1(411  IC4RHMHl^ — llrldccton ii ( 

JDOMI N  It  •  A  — rJohCiiii :  <  •  I*  I )  N  4  *  a  .  faforui-’s  ;  .f  \  \  It  >l\  liiA;Hf  on ; 

ST,  KlTT’b— UuHseferre ;  'IRINMMR — Tori  o»'  spnin  niiil  Siiii  l-"rriiant!o, 
tIRi  I  IMI  IlfAMR  R  \S — RcR/o. 

BRITISH  til  lA.N.A — f iron;ct<»n ii,  .Nctv  AniKfc^rdani  and  Ro«e  Hull. 


LO.NUON,  i;\t.|,  A.ML 
Buk  Bldc««  rrinccH  .*^t.,  I**.t  . 


m:u  \  RRK  t  ri  V 
Cor.  Wllllaiit  and  Cedar  Sfrcctn 


BUSiNKSs  ACCOUNTS  cAiiniiou  ti*o\  FAAORAUi.p:  ti:rms 
SA  VINOS  I>i:rAUT.MI:;NT  AT  ALL  HRANCIIKS. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


EaUibliabcd  In  1836. 


Inrorporiitrd  by  Roral  Cbiirlrr  In  1^40. 


Paid-Up  Capital  -  $  !,S()6,(j()6.(»(i  Rrserve  Fiiiui  -  .$.’>,017,.'>.‘{,‘»..‘>.‘} 

Hciui  nrrire — gr \ri;riirnrii  STiiiarr.  i,o\i»u\. 

IIIMII  Ol  FICi;  I\  «  VV.4l*A — SI.  .IninrH  Slrrrl,  MU.XTUUA I,. 

II.  B.  .>1  ACIvJCN/.IIC.  ticiieral  .MiiiiUKcr. 

.\(liiM*r,\  (  niiuiiittfc  in  Moiilrcul: 

.sii:  iiKitiitatT  K.  a>ii-:n,  .li.r. 
u.  1C.  .>iii.i.l;ic,  if:sc|.  w.  ii.  .mai  i\ai:s,  kn«i. 

This  Bank  ha.s  Branches  in  all  the  iirincipul  Cities  of  Canaiiii. 
including  bawsoii  (Y'.T.)  and  Agencies  at  New  York  and  .San 
lYancisco  in  the  I'nited  States.  Agents  and  Correspondeiu. 
in  every  part  of  the  world. 

Agents,  for  the  roloiiiul  ftniik.  West  Indies. 

Drafts.  Money  ordiis.  i 'innlar  l.rlt.rs  of  ;imi1  'l'i-av.-llrr.s’ 

Cheques  i.ssu((i  ingotiablu  in  ;ill  ji.-irls  of  llie  woilil. 

Savings  Department  at  All  Branches 

G*  R.  GIORR.ARII,  Maiiup:or  Moiitroul  llrancli. 


The  Bank  of  Ottawa 

B8TABLISHED  1874 


Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  over 


$  4.0110, not 
4,808,179 
55,000,099 


Board  of  Directors: 

HON,  GEORGE  DHYSON,  JOHN  B.  FRASER, 

President  Viee-I’rcaideiil 

SIR  HENRY  .N.  B.\TE  PENIS  MURPHY 

BUSSELL  BLACKBURN  HON.  SIB  (IIIORCE  11.  I’ERL1;y 
SIR  HENRY  K.  ECAN  !•;.  C.  WIH  l'XEV 

ALEXANDER  MACLAREN  CEORCE  BURN 
D.  M.  FINNIE,  General  Manager. 

W .  DUrillE.  Chief  Inspc  tor. 


UkutKal  Branch  . 

.-SfatMratount  Avenue  Branch .... 


_ P.  W.  MURPHY,  Alanagcr. 

.  . .  .W.  C.  BCHPE.  Mantifter. 


Are  you  a  Stockholder? 

Enciuirv  Coupon 

To  the  Editor,  “Financial  'J’inic.s,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  upiniou  (free  of  cliurgej  regarding  the  follow- 
log  Securities: 


Address 


Norn  de  pliiinc . 

The  Replies  will  he  piiMBhed  in  Hie  rinaiielul  l.'ntes.  nuder  tl-e 
aom  de  plume  (not  the  uuiue)  of  tin  i  iHiuirer,  aud  a  uiarhed  copy  xout 

If  regnested. 

T.  Kelly  Dickinson,  cdilor-iii-chicf,  gixes  each  enquiry  his 

pergonal  attention. 


Company’s  Figures  Give  Ample  Evi- 1  Large  Demand  For  Currency  Has 
i  dence  of  the  Remarkable  Expansion  Enabled  Banks  to  Use  Their  “Le- 

of  the  City  of  Detroit — Earnings  gals”  as  Deposits  in  Central  Gold 

at  the  Rate  of  23  P.C.  on  Capital  Reserves,  So  They  No  Longer  Lose 
Before  Reserve  —  Company’s  Sur-j  the  Interest  on  the  Dominion’s  $.70,- 

plus  Now  Equal  to  $73  Per  Share,  j  006,000  of  Abnormal  Note  Issue. 

:  i  : 

I  I  I 

■  There  was  no  special  €urprisc  for  readers  [  Tlic  .‘-.trong  demand  for  mineucy  in  1910, 
of  The  I’iiiancial  Tini-os  in  the  complete  ■  say.s  the  .loiiriial  of  the  Canadian  Baaker.s' ^ 

|figuro.s  contained  in  the  annual  report  of  j  Assoeiation,  enahled  the  bank.s,  through  the; 

I  the  Detroit  United  Railway  Company  Issued  agency  of  the  Central  Cohl  Reserve.s,  to 
at  the  shareholders’  meeting  in  Detroit  thisj  utilize  during  a  part  of  the  year  a  eonsider- 
j  week.  The  forecast  which  appeared  in  the  ^  able  portion  of  tlieir  surplus  lioUlings  of 
I  last,  i.s.sue  of  The  Financial  Times  erred  only  Dominion  notes.  It  will  he  remembered 
jin  that  it  slightly  underestimated  theitliat  at  tlie  outbreak  of  war  the  Federal' 

I  amount  available  for  dividend  distribution.  1  Government  increased  its  issue  of  legal 
.  J'inal  official  figures  reveal  that  the  com-  notes  by  about  $.5ti,000,oiiO  without, 

i  paiiy  had  a  balanc-c,  before  writing  off  for  [any  i  oi  re.«ponding  increase  of  gold  reserves, 
i  re.sorve.s,  equal  to  215  p.c.  on  tlic  $12,500,0u0  |  beld  theta  tigainst.  'J'lir;  hanks  took  and 
jiapilal.  Thi.s  compares  with  earnings  at  thcjht  hi  these  newly  is  sued  “lesals”--the  laasult 
l  iite  of  15.7  p.c.  in  1915,  1J.2  p.c.  in  1914  and  j  that  tlieir  liobUngs  of  Dominion  notes 

!  17  p.c.  in  1912.  j  ro; I  iiom  .iino.inio.iMiO  on  July  Sl.st,  I'.ill,  to 

;  llcdiiftioii  for  Reserves.  j  o„  December  .!!.  It'll.  AI- 

lliongii  this  .imount  IS  much  larger  than 
j  'J'lie  written  off  for  reserves  con-,  tin  •  hail  hei  n  ac(  ti.tonK  <1  to  lariy,  ami  al- 

|siiiuics  tlic  largest  deduction  in  this  way  ih'nigh  it  is  probahl.v  more  than  re'iuired 
I  111  a  single  year  in  the  company’s  history.  ie..i  iU'  imrpo.srs  feonsidi  img  the  large 
I  ,,  ..  ,,  .  res'ives  ot  i.ali  hians  and  bank  balance:  ), 

Alter  allowance  tor  reserves  the  amount 

ri\ ailfllil 0  for  llio  siiaieholdcis  icpicscntcd  lo\cl  llfCi  uiid  (luring  the  Ccirly 

OJn  iiinL:.'  at  (ho  rate  of  16.6  p.c.  compared '  l>ai  !  of  Jm  ihis  way  tlic  hankers  were, 

iiviHi  ;),7  p.i  .  ill  1915,  lu.2  p.c.  in  1914  and  [  doing  a  public  servic:  iliroiigli  lending  ttie 
I  12.2  1' ill  r.illj.  fiinils  to  111'.'  tJovei  iimeiil.  free  of  intere.-'l. 

I  Afur  du.dead  iliere  remained  an  oper-lTln  rviee  leiidintl  by  ibe  banks  in  ab- 
aiin.g  .surjilii.s  for  the  year  of  $1,237,042.  t  so;  I  in:;  iliis  i:  ::uo  of  .'jt.qo.'Hio.ouo  ha:;  been 
(allied  toiward  this  amount  brought  the ;  of  <  oimiderabh'  value  to  the  (!o\crnment. 
N-omiiany's  profit  and  loss  surplus  to  a  total  I  In  iIh-  tir.st  plaee,  the  Fiminee  .Minister  was 
()f  $7,S71,!(;2  or  th-c  equivalent  of  $73  per  1  at  om c  provided  witti  funds  wliieti  were 
I  shai e  of  caiiital.  jurgiMly  needed;  iuid  secondly,  tlie  .saving 

!  TlieUifj's  Uevelopmeiit,  '  I’n'. '‘‘i' 

I  i  I  rciid.'  ainoiinti  d  to  ovi  r  .$.»,oiio,ooo,  which 

I  Willi  an  increase  of  60,023,393  in  the  num- ;  has  largely  come  <jut  of  hank  profits.  i 

her  of  iia.-i.-icngcrs  carried  and  of  7,680,803  :  ..  .  , 

( ai  miles  in  car  movement,  the  company’s  '  iirreiicy  Rises.  | 

gross  icvciiuc  shows  a  gain  of  $3,801,117  or  .Since  I'ehrnary,  1910,  tlip  ri.sing  volume  of 
28  p.c.  'J'his  highly  roniarkahle  record  ot  the  bank  note  ciiculalioii  gave  the  opjior- 
e.xpansion  fully  substantiates  all  we  have  tiiiiity  of  utilizing  an  inciaa.sing  aiiiouiit  of 
.said  in  the  past  year  regardin.g  the  abiiorm- 1  Doniiiuon  notes  as  cov  er  for  e.xeess  is.sues 
al  growth  of  the  city  of  Detroit.  ot  bank  notes,  ’various  faclois  have  been 

Following  the  shareliolders’  sanction  of  working  to  in.  ria.sc  the  public  demand  for 
the  increase  in  the  capitalization  to  $25,-  cuiicmy  'I’he  large  crops  of  ItilT),  bigh 
ooo.ouo,  as  bad  been  cxpcct-ed,  the  direciors  pile...  all  around,  the  (  v.fiuional  activity 
authorized  the  immediate  issue  of  $2,500,900  of  mumiion  facojins  and  other  .■special  lines 
of  the  new  stock.  This  slock  will  he  issued  of  iiidiistrv  ;  all  have  (oniribulcd  their  in¬ 
to  .shareholders  of  record  February  16  at  flucmw.  And  it  is  woitli  noting  that  tlie 
par,  m  tlie  proportion  of  one  in  five.  The  stamp  tax  on  .  hecpics  lias  worked  in  the 
'  directors’  declaration  of  the  quarterly  divid-  same  direciion.  I’eople  are  using  more 
did  at  (he  1  •'■.i  p.c.  rate  disposes  of  the  <!X-  hank  no(<.s  and  icstiiciing  the  use  of 
pi'ctations  of  an  iucrt'asc  to  an  8  p.c.  rale  checim  .:  owing  to  ihe  co.st  of  siaiup.s.  ’J'his 
at  Iciisl  for  tlie  immediate  fnturc.  eliaug.  of  loaciicc  !.■■  especially  in  evidence 

I  The  company’s  jnofit  and  loss  figures  over  in  cas-  s  of  conip;iiiic:r  formerly  payinc  ' 
a  four  year  period  offer  the-  following  in-  vvag.'s  by  elicque.  In  every  month  of  1910 


John  nosklu,  Ksq.,  K.C.,  LL.  . 
Ii.C.* . 

J.  Vi.  riaTClIe.  E>q.,  LI..D. 

A.  Kingman,  Esq. 

Hon.  Mr  Eyman  Melvin  Juno, 
Don.  M.  C.  Edwards 


E.  R.  Mood,  E*q. 

Mr  John  M.  (•Ib-on. 

K.C'.M.G.,  K.C.,  I.E.D. 
Robert  Stuart.  E»q. 

E.  Galt.  Esq. 

II.  J.  Eiillrr,  Esq. 

Milliain  Earwcll,  E^q.,  D.C.L. 


Z.  .4.  T-aah.  Esq.,  K.C.,  LU)., 
V  Ire-Prcildent, 

Georse  G.  Fo  -ter,  Esq.,  K.C. 
('has.  Colby,  Esq.,  M..4,,  Pb.D, 

.4.  C.  Flumerfelt,  Eaq. 

G.  W.  AUan,  Esq.,  K.C. 

F.  P,  Jones,  Esq. 

H.  C.  Col,  E:q. 


JOHN  .4IUII, 

General  MaiiaKor. 


H.  V.  r.  .lONES, 

ABalatant  General  Manascr. 


tercsting  eomparisoii:  — 


jtiros.s-. 


Net . 

tlther  ine 


Net  in.Tpaso 
Ileaervcs  . .  . 


Sur(>liis.. ,  .  ,  . 
Karn  .in  sto 
uil.T  rca .  .  . 


PROFIT  AND  LOSS 

Iblii  1915  I9lt  ini:| 

l. 9.2:1 .5, .5.51  12,240.tm:t  12.722,829 
t. 2 1.5, 802  9,.Wl,80:l  8,V02,<><:0  8.fiy4,ii2 

•l,S20,Sfi7  3,90:1.747  3.5:!7,:t4:i  4, 029, .597 
:).M,:)34  286.814  27.5,720  2.5I.93X 

.5,172,201  4,190,562  3,811,071  4,28l,r,:t.-. 
2,291.409  2,229,801  2,116,071  2,151,058 

2,880,792  1,960,761  1,64.5,000  2,1:10,774 

800,000  750,000  ;114,000  «00,00() 

2,080.792  1.210,761  1,;201,000  I, .530.477 

84.1,750  750,000  750,000  7r.0,0ii0 

1,2:17,012  460,761  551,000  780.177 


'  (  (IRrOKATIO.V  ri  BLICITV. 

I  Ottawa  — Si'iiator  Bower  on  'I’ue.sday  ask'd 
a  second  roatling  for  ti  hill  ninoiiding  the 
I ( ’ompanit':!  .\i't.  lie  said  lhat  hr  was  acliii 
for  ,‘xciuitor  Domv  ill.'  ami  tli.it  v.  bile  tlii' 
bill  was  by  no  means  perfecl.  it  could  be 
improvcil  in  .'ommiltee.  in  Britain  it  vva:> 
po.'-siblc  easily  to  get  iuformalioii  coiicern- 
iu.g  eonipaiiies  incorporated.  In  t’anada  there 
I  was  ii  way  of  doing  this  through  the  court:-, 
lull  it  Wits  not  an  easy  method.  Tlie  prestuit 
.liill  propo  I'd  lhat  the  .Secretary  of  Slate, 

I  ('ll  th'C  appli.  atioii  of  a  person  interested  in 
a  company,  should  liavc  authority  to  appoint 

I I  wo  officials  to  make  an  examination  of 
I  the  affairs  of  tiie  company  and  ascertain 

'he  fact.'t  coiiccriiiiig  it;  the  hill  also  provid¬ 
ed  tiuit  incorporated  eompanies  should  make 
annual  returns  to  the  Government.  H-:'  pro¬ 
posed  to  have  the  liill  sent  to  the  Banking 
'Committee  for  any  desired  changes  and  im- 
.provements  which  might  be  |••2eommend('d 
by  the  officiiils  of  Ihe  C!o\ ernment.  ’I'lie  bill 
passed  second  reading. 


THE 

MOLSONS 

BANK 

INCORPORATED  18S3. 

m 

Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 

( 

ROAItD  OF  Dir.ECTOnS. 

Win.  Molson  MacPher.«on.  President. 

It  Mvving  -  Vice-President. 

Geo.  H.  Drummond  F.  XV.  Molson 
\V.  A  Dl.aok  Win  XD  iJirks 

E.  J.  Chiamberiln  x. 

Edward  C-  Pratt  •)  General  Manager. 


Ihei'i'  lias  been  a  considerable  amount  of 
bank  note  issue::  in  c\cess  of  paid-up  capital 
I  (Ihe  normal  limili.  and  for  ibe  most  pail 
29  J  ktiesc  excess  issut  s  have  been  covt  ri  d  by 
deposiis  in  llic  Cinlral  Reserves.  .\(  ibt 
)7  end  of  .latiiiaiy.  rilti,  the  aggregate  of  e.\- 
'X  cess  issues  w.-iM  85,3:!:;,0"u ;  by  the  cud  ot 
Novcmlicr  if  bad  risen  to  .‘S;:;i,90f,,il8;;  cveiv 
>8  cliartci'cd  bank.  v.  illi  otic  c.\i ept ion,  luing 
in  tlic  list  I't  Ibis  dale. 

I  sing  liogiinjiiii  Noles. 

TIk*  haiik.s  h.ivc  ihi  option  of  d'po.-itiiig 
cither  ;:;olil  ot  1 'ciiiinioii  note:',  in  ihe  t'cii- 
’’  iial  Re.vci  vc.,;  an<!  as  they  lit  Id,  as  ;iiiovc 
uieiil ioiicd,  laigi'  ;.ui|ilu:.  locks  of  lioiiuuloo 
iiolc.-i.  ic.iipo' a :  1 1  y  not  coiivciiibb:  iiito  :;old 
on  demand,  tin  imu  deposits  in  tlu'  l'•■nl^al 
licscrvi.:  luivi  la  <  ii  I 'oininion  note:,  tn  ovc! 

(1  vvhclmiiig  p: cp 'l  l C'li.  'I'lius.  at  Ibi'  lo'.v 
^  point  lor  il.c  veal,  on  |■ch!■llaly  I’sih.  ihi' 
balanci  in  ilic  i;".('i'i'  coiisistcil  of  .■5  1.71".- 
"""  JO'b!  .ml  IC  li  :,  llie  lolal  !'• 

*'  ill's  8 1 'I.  Hi"  at  \iiv  eiiilicr  :a'lb  the 

*'  lolal  vv.i;s  .s  '■oiapi  iscd  of  .87. "'i", 

''  "00  in  gold  and  s  ;  p'.i'""  in  legal  i<  ii  b  r 

notes.  So,  alto  "<  itii  i'.  iln'  banks  liav  I'ceii 
able  to  ulili.'.i'  uc:iily  .s;’,i'.ii""."i'"  of  |iiiir 
'•  holdings  of  li  gals  as  a  basis  for  cm  css  i  .- 

*  ::nes  of  their  own  iioits.  Tlii.-.  has  enabled 
’’  ihem  to  avoid  :i  small  pan  of  Ihe  iniiiesi 
’  loss  iiienrreil  llirongli  (:u  lying  the  snvplrs 

*  slock  of  DoniiiU'in  inues  largel.'  for  i:" 
benefit  of  1!"'  nalii'iuil  l■  l  .l:-nl  v.  ’I  he  is: m  s 

'  of  htinl;  no'e.;.  again-t  d'  posits  of  locals  in 
Ceiilral  Gold  K'  si  rv  s.  .;re  t:iN  free,  .\iioihei 
'  point  is  that  the  bank  ai'i'  ii'U  n  unit  ed  to 
place  aii.v  funds  in  ib.e  (  :;■(  n  hit  ion  Keiiemp- 
■■  lion  Fiiiid  in  eoiiiic'iion  with  ihe-e  issues- 
The  I'iinli  notes  v.  lin  h  are  paid  into  eirenla 

*  tion,  of  course,  rt  presi  iit  largely  pnr«'hase 
^  of  shoi  I  dali'  bills  "I  '  M  liang''.  loans  and 

(iiseoniits,  (te.  'I'be  effeets  aic  mnelt  the 
■  s.iuie  as  if  till'  I'ank.:  tiail  i  luinciil  tlieir 
large  legals  ini'i  small  I 'oininion  noi'  ::  ami 
paid  them  ini"  cncniaiion  for  the  inirposc- 
menlioiied.  ’i'here  ai'2  'Cilaiii  advatuaue.', 
in  lodgin.g  the  Ic'-'.il.'  en  bl"e  with  the  tnis 
tees  of  Ihe  (■i:ili;'l  Kesi  •■'. e.-;.  This  eiisnies 
llml  when  111'  bank  mues  are  n  tiicd  tin 
bank  eoi.ic:'.  again  iiita  pos.-cssion  of  its  re¬ 
serve  of  legals.  As  every  dollar  of  I'anl; 
note  '  iirrem  v  is:  tiotl  in  eoniieetien  w  ith 
Central  Gobi  Reserves,  i:;  covered  by  a  dol¬ 
lar  in  gol'l  Of  l•"ln:ui"!l  uot''s.  iheic  is,  of 
eonrse.  no  profit  fo  '  H'v'  banks  in  .'  Ueii  is¬ 
sues  tile  priv  ilcg'-  i:'  valual'lc  only  a.s  a 
safety  valve. 

VASI’-M.SS  01  (OMBOUMI  UM  I  KI  ST. 

Speaking  of  tlic  iiniiorlaucc  of  calctila- 
iiou.;  in  w  i'ie!;  compound  iutere-d  i  ■;  iti- 
volvcd.  a  frit  ti'i  v  ails  alteiitiou  to  a  v  omputa- 
I'On  iireiiaic'l  b,v  Frames  Ikiii)  and  princil 

in  Bo|uilar  Tabtv's.  e,  l>o"k  tor  actuaries. 
wri:ien  by  (’laub  '  M.  Willteli,  aetuar.v  to 
the  I'liivcrsal  l.ifc  Assurance  Soeietv  ot 
Great  Britain. 

In  order  to  domonsirate  the  (liffor-rnecs 
lietwecn  simide  ami  eompound  interest  .Mr. 
Uaily  calcnlateil  up  to  tlie  vear  ISl"  that  if 
one  V’-^uuy  1*51(1  been  pul  out  at  five  per 


ESIABLISHF.I)  1872. 

BUHK  OF  HUMILTON 


Head  OHicc:  HAMILTON 


I’he  Uanadiun  Bunk  ci  Uoiiiiueree  Iiuilug  Branches  in  all  the  important 
Towns  anti  Cities  tliroiiglimit  Canatla,  as  well  as  Newfoundland,  the 
United  Stafe.s,  Knglanii  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  tleseripfion  of  hanking  huslness. 


Union  Bank  of  Canada 

dividend  No.  120 

.NOTICF  is  hcrctgv  given  that  a  Dividend  at  the  rate  of  eight  per  cent, 
per  annum,  upon  the  Raid-up  t’apital  Slock  of  the  U.N’IO.N  BANK  OF 
t.’ANAD.X,  ha.s  been  tk ciured  for  tilt  current  quarter,  and  that  the  same 
will  he  payable  at  its  Bunking  House,  in  the  City  of  M’innipeg,  and  also  at 
its  branches,  on  and  after  'I’hursday,  tlie  1st  day  of  March.  1917,  to  Share¬ 
holders  of  recoi'l  at  tlie  el",-"  of  tuisiiKss  on  the  Hth  day  of  February  nexL 
'I'lio  'I’ransfer  liooks  will  be  ebi.sed  from  the  15th  t<j  the  L'Sth  day  of 
I’v  briiary,  R'17,  l"nli  da;  s  iin  lm  ive, 
r>i  Order  of  the  JJ'jard. 

G.  H.  BALFOUR, 

Gcn-eral  IManascr, 

Winnipeg,  January  IS.  U'K. 


I  THE  DOMINION  BANK  I 


HEAD  OFFICE 


TORONTO 


■  SIR  EDMl  ND  n.  OSLER,  M.P.,  President.  ■ 

■  W.  D.  .>IATTIIEM'S,  VIee-President.  ■ 

■  C.  A.  BOGERT,  General  Manager.  S 

j  THE  LONDON,  ENGLAND,  BRANCH  | 

;  Gf  the  DOMINION  B.iNK  at  73  UORNHILL,  5 

■  E.C'.,  eunduets  a  (General  Banking  and  Fur-  ■ 

■  eign  Exchange  Business  and  has  ample  ■ 

S  facilities  for  handling  culleetiuns  and  remit-  " 

■  taiiees  from  Canada.  ■ 

■■■■■■■■■■■■■■RBKiRiiaRBRiiRaRaaaaaaaiKaaaaaaKaaaaaS 


The  Bank  of  Toronto 

DIVIDEND  No.  142 

.Noiiei  i.s  ill  rebv  aiv'ii  ii:ai  ;i  Bivideiid  iif  I  no  aiiil  tlirec.iiOHrterx  I’er 
rent,  '’’er  ih'-  l•m■|■eut  uuarter.  I  eiir-  al  the  rale  of  Lleveii  I'er  Ueiit.  per 
iiniMiiii  up"ii  the  I’ai'l-uii  Capital  .'^luek  of  the  Bank,  lias  ihi.x  day  been 
del  lared.  ami  lluti  tin  san"  will  be  pa.vableat  ihe  Bunk  audits  Branrh- 
( on  and  after  tlie  1st  dav  oi  .lai  '  h  iie.M.  to  Shat eUolders  of  record 
al  til!  close  of  bii.Sii;i';:.5  on  tin  1  llli  ‘lav  of  I’ebruary  iio;vt. 

I!.v  order  of  the  B'vard. 

TliOS.  F.  iltiW. 

Gvin  ral  .''•laudge.. 

riie  Rank  of  'rororil".  loroiit". 

.b'liuai.v  _'!ih,  R'17. 


The  Sterling  Bank 


OF  Canada 


Head  Oflice 


((t4'  >t4‘ritiiK  |(;4ciL 


•N  (loii'.fs  l»r  of  lh<‘  i 

ilt'orfl. 


Montreal  Oflice:  120  ST.  JAMES  STREET 


'  -J 


I  CANADA 

J  HEAD  OTFICE  -  TORONTO 

W  Money  Orders  and  Drafts  are 
!|  issued  b\  this  Bank  payable  in 

EOT  D  tB73  all  parts  of  the  world. 
MONTREAL  BRANCH 

Q  E.  C.  GREEM,  Mana-er,  136  St.  Jamec  Street  Q 


Cablesi  ‘  BURPORT' 


BURNETT,  PORTEOUS  &  Cc 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


51  ST.  FRANCOIS  XAVIER  ST. 


('apRal  Anthorized 
(  apUai  raid  Up  • 
i  Surplus  . . 


. $5,000,000 

.  3.000.000 

....  3,500,000 


cenl.  Pimple  interest  at  tin  birth  cf  rtvrisljiO  llic  earth  la  magnitude,  ail  of  solid  ?o!d 
it  would  have  amounitd  to  .s(  ven  skill. nes  jot  siaudaid  ituality.  worth  at  the  mint  price 
and  seven  pence  halfpciiuy.  wh-eieas  it  ilielA-’J  ITs.  ly'ad-  I’t'i’  oz.. 

penny  had  been  put  out  at  the  same  rale  of  -  - —  - 

compound  interest  it  would  luivc  amounted  'I'he  Financi.'il  ’rimes  lias  a  larger  circu- 
in  1810  to  hioivc  iiionoy  then  could  be'cx-  lafion  in  the  rich  investment  fields  of 
preyed  by  357  millions  of  globes,  each  ctiual  Ontario  than  any  other  financial  paper. 


/ 
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■ 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500y000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities 

Dominion  ^«TEEL’s  earnings  in  the  nine  .\MES-Holde\'s  sales  for  the  year  should 
months  of  the  current  fiscal  year,  to  Decern-  run  over  $6,000,000,  according  to  N.  U. 
her  01  last,  according  to  figures  given  to  the  Feltes,  general  manager.  The  conii>an;,  is 
Street,  scnii-otlicially,  this  week  present  a  not  carrying  any  war  orders  on  its  t)ook.- now 
surplus  of  $7,o00.00’0  against  $3,015,000  for  but  domestic  business  is  stated  to  be  the 
the  full  .Near  l(il.j-16,  the  previous  record,  largest  in  the  company's  history.  The  an- 


ine  lUil  .\iar  iiic  icviv..  in'.  .noini.,.  .  n,  1...  lirro  r  IIIU'  ol  1  lU’  1 1,  dust  rial  prelerred  stocks,  enough. 

With  an  indicated  surplus  approaching  nouncement  is  made  that  the  company  s  a  promi-ing  stock  like  Civic-invesimeni.  average. 
$10,000,000  earnings  are  running  at  a  rate  Inspector  Street  (.Montreal'  plant  has  been 

of  about  $30  r)er  share  on  the  common  stock,  leased  to  the  Canadian  Consolitiati  <1  Kub-  U 


HINTS  TO  INVESTORS 


OFFER 

The  Kililor  w  ill  he  pleased  to  .answer,  either  I  Majpstic  Tbcstrc  Co.  I  II  City  of  Port  Arthur,  Ont.  ii 

through  this  cohmin,  or  by  letter  when  the  l  .  „  * 

circumstances  require  it.  any  enquiry  re-  F.,  MONTREAL,  asks:  What  do  you  C7  1_  _ _4_ 

lating  to  investment.^.  It  should  be  under- I  think  of  an  investment  in  that  new  enter-  /O  M 

."tood,  however,  tii.at  The  Financial  Times  prise,  the  Majestic  Theatre  Company?  I 

that  the  direct^  of  the  Strand  ^  y  jgjg 

To  r.  e  'ive  atetntion.  inquiries  must  be  ac-  Jheatre  are  interested  in  the  venture? ”  (The 

eompaiiied  by  tiie  lull  name  and  address  of  Strand  officials  have  officially  repudiated  I  O  •  a  \/"  r-' 

the  inquirer,  as  an  evidence  of  good  faith,  any  alleged  connection — Editor).  n^riCO  XO  Y  1010!  0/4/C1 

■'Voi  "  ‘til  those  rules  “  Does  it  not  seem  that  promises  of  25  p.c. 

'  c  i>  c  up  a  ention.  dividends  seem  to  be  on  the  gambling  side? ”  Ask  for  Particulara. 

;  -  -  -  does! — Editor.) 

Xowrasflo  Reader  “.\re  not  moving  pictures  in  Montreal  Vv  ^  _  _ 

I  X.V.Z..  Xe\v<-..\sti.e,  O.NT.  The  company  oy^rdone?”— (They  are— almost  to  a  crisp—  ijECUElTIBS 

is  well  mani^ired  and  has  a  pood  reputation,  m  _  - 

Inn  we  uould  mu  advise  it  as  a  woman’s  .Has  this  new  company  got  the  guarantee  ;  C^ClRT^Cl^  AT*T^J7^f  T  TyV\  f  % 

I  investment.  There  are  many  other  excellent  °f?he  ^Jrand  Theat^  in  their  enterprise.  —  —  -  .i  »  r-.»  •  m , 

securitie.s  listed  on  the  Stock  Exchanges  e'e  believe  not. — Editor.)  CANADA  LIFE  BLDG.,  MONTREAL 

,  which  are  not,  in  our  opinion,  in  the  woman's - |  TORONTO  etTAsusNso  isoi  LONDON,  CNO. 

I  investment  class.  Canada  Bread,  Preferred.  j 

I  ■  ^ KmcETOWN,  Ont. — Canada  Bread  i  . .  —  .i  .  . .  n-  i  ■  ...  -i  SSl 

I  Dealings  Wllh  Broker.  Company’s  earning  capacity  is  pretty  well  i  . . . - - - u -  t 

I  IIoLbEK.  Ott.vwa.-You  certainlv  were  IT  C  W/ A  O  O  A  A  T'irMVT 

I  man-handled,  if  your  statement  to  us  is  a. business  man  s '  t  Qp  (J^S.  wAR  PARTICIPATION 

I  iimplete,  and  ti'.ere  appeared  to  be  no  reason  l*fT„ g  '  The  compan>  s  business  was, 

on  American  attitude  towards 

.•iiri.win  ‘  ’  •  bread  prices.  Toronto  reports  this  week  were ,  ........... _ _  _ _ _ _ _ _ 

-  BONDS  OF  EUROPEAN  countries 

Toroniti  Railway  !  months  ended  June  30th,  11*16,  earnings  were  ; 

W.ll.T.,  CooK-MiuE.  l^i  E.  -The  franchise  i  f'lP  fttte  of  P-o-  on  the  preference  stock,  j 

r,!  l'.T';"'lMl“J„d''S.9Vc.'’in  ms.""'  "  b  Opposition  to  Puirh.dSd.  of  Thrac  Securities,  on  Ground  of  Neutrality, 

Hunt  ixtwein  the  tompany  ami  the  city, i  Macdonald  Stork.  Will  Disap])oar,  and  (iToatlv  Incitasod  IK'inaiul  Is  Likely  For  the  Mosl 

1  he  asset  may  ix  suld  tu  the  city  at  a  valu- '  A  purehasp  of  Macdonald  common  at  S.  if  .\f  1i-iei  ivo  .ifi  fbo  W-,e  I  r>iH->cf,nf  Pidooc  of  T.'m.v'.L,,,,  T 

aleii  price,  i-'or  a  business  man  we  would  t  ou  can  get  it  at  that  price,  would  be  stife  ■  .ttll\l  tl  tIU  \..tl  J.ri).UlS  1  IV.  Ctlt  iJlCtS  01  J.lUOpean  LoanS  111 

pr.  ft  r  one  of  the  ii.dustrial  preit  rred  stocks,  enough.  ;.iid  certainly  would  reduce  your  |  Xow  Vurk  Are  Very  Allttriny,  E.k|Hviallv  tllC  Allglo-Freuch  Which  NoW 


ON  AMERICAN  ATTITUDE  TOWARDS 
BONDS  OF  EUROPEAN  COUNTRIES 


Mr.  Mark  Workman,  the  president  of  the  ber  Company.  As  a  result  of  this  and  to 
Corporation  slates  tliat  unlilled  orders  are  [obtain  greater  efficiency  and  economy  in 
the  greatest  in  the  liistory  of  the  Sydney  production,  the  company  will  concentrate 
njills.  operations  at  the  Mount  Royal  .Vveiun- 


ber  Company.  As  a  result  of  this  and  to  .’'lai'oiiiieine  \  iiiiiseiiieiit  ,,  >.  ,,  m  q- ,  i":..  i 

obtain  greater  efficiency  and  economy  in  ('  T.  M,st,.i  m  .  Weeanm.t  .las-  stock  Hr.on,uI,n  I'ap.n-,  .mmnuuV^is  a  fair  buMiu-ss 
production,  the  company  w.  l  concent raf  ,  . -  v,  Amu-em.  nt  Limned  as  ....anV  speculative-investment.  With  the 

operations  at  the  Mount  Royal  Avenm-  „„u  r  iba,  ,',..nauve.  Amus.imnt  stocks  ;.r„und  55  u  appears  to  hav 

factory  The  leasing  of  the  *ispeet  .  are  ov,  r.mne  in  .M „i,tr.  :.l.  Thn  company  is  i.een  properly  adiusted  to  ihe  market.  The 
Street  plant  will  be  accepted  as  an  important  m  th,>  N.rmativ.'  stays  and  until  its  earning  .iire.  iors  were  conservative  in  starting  divi- 


iny  ami  the  city, i  Macdonald  Stock.  Will  Disaiipoar,  and  (Ireatlv  Incl'casod  IkMnaud  Is  Likoiv  For  the  Most*' 

rrjirir'u \i™  tl.  „f  .lu-  W,„-  I..ans_I’,u»ont  Prices  of  Knropeun  Loans  in  , 

prei.  rreii  stocks,  enough.  ;.nd  certainly  would  reduce  your  i  Xow 'N  ni  k  Art' \  cry  Allttfiiig'.  F.k|Hvi;illy  the  Angk)-French  Which  Now 
Civic-invesimenl.  averagi-.  i  r»f  f  ... .  ■-  i>,'  i  /■<  •  i,  •  -i  ' 

_  I  Oilers  <  J  .L .  and  Lonversum  Pit  vileges. 

,  Broiiipton  I'aper's  Market.  |  —  - — - -  , 

,  ,  R.W.Ib.  Rost.^n,  M.vs.s.  To  our  miml  ,  o, ,  '-i  -•  •  ,  i,  ,  ■  ... 

.anm.t  .las-  stock  |{r.,,n,.t.,n  I’ap.T,  common,  is  a  fair  bmin.-ss  'illllP '“r  ilu-  eman.-.al  Hme.s  bey  w.mbi  not  bo  m  a  position  to  send  a 
.■m.  nt  Limited  as  „ian's  speculative-investment.  With  the  by  M  Mm.l.inal.l,  .ri  .\la.(limal.l,  Maige  army  to  llui  seat  of  Imstilities.  for 


S:iw\er->lassey 


Sn aukii.ii  I'kk,  Lev  is,  i^fe. — 
be.  n  nil  "news"  .m  Sawyer- 


Smeltkrs’  recoverv  this  week,  while  itJ  Street  plant  will  be  accepted  as  an  important  j,,  the  f.irmativ.'  sti.g.  s  and  until  its  earning  .iire.  iors  were  couservativ.'  in  starting  di 
large  measure  a  retleetion  of  the  more  move.  In  this  connecti.m  it  is  interesting  ..npa.  ity  is  ,.,-,ab’eh.  <1  we  w.nild  not  care  .,t  i  ,,  ,.  „uarterlv  (together  with 

cheerful  marKct  sentiment,  will  be  accepted  to  recall  that  at  the  annual  me.-iii^  to  ..Her  any  fun  b. .  .ipimom  bonus  of  *,  of  1  p.c.)  ‘  cousWing  tli 

as  being  due  to  the  virtual  lifting  of  the  coal-  1  -  lo  the  I  resid  nt,  I  .  Lome  .  .  (iili  i  .  -  statement  that  earnings  were  at  tlx-  rate 

miners’  strike  at  Fernie.  Early  in  the  week  s^tated  Sometime  m  the  future  it  may  be  <-,wxer-Massev  . P-<’.  per  annum,  for  the  first  .juar 

despatches  from  Ottawa  quoted  the  Premier  npc  ssary  o  re-locate  .me  of  your  plants  as  .  .iw>.  r  Masse>  .  Bromptou 

as  saving  that  the  acute  stage  of  the  dispute  the  property  is  too  valuable  for  maiiuiactui-  Anm.u  s  SI. akkii.ii  mkk.  Levis,  Qi  e.—  $ioo  per  ton  of  net  ; 

w  a-  over,  a.xor.ling  to  information  that  had  mg  purposes.  _  i  In  re  has  be.,.  news  .m  Sawyer-  ,,,,^1  pulp  and  paper  output  for  sale  and 

come  from  the  Minister  of  Labor.  The  — - ;  -  f''''  7''’^'  tim.a  but  we  are  1.x, king  j,'., 

F.rnie,  B.C..  miners  are  said  to  be  resuming  ''  .AA  A(,ama(  K  has  been  singularly  lu-gl.c  -  for  ,h.  annual  rep.-rt.  .x.vennr  the  13  .n<,nths  ^  ,,,,,  J  ,  ae.-or.ling  to  Gre. 

worl..  A  ('..Igury  news  despatch  ., noted  ed  in  the  past  week  or  w.,  ailmg  to  .mnm  op.ri.i'ons  i..  NovemlxT  oOin.  IblP.  at  any  ,, is  And  Companv  of  Montreal  who  vv, 
l>r<.-i.|eni  Graham  .,f  the  Miners’  rnion  as  out  in  the  active  markets  .,f  last  vveek  alto-  t.m.-,  ami  until  this  report  is  given  out  Ave  promoters  of  '  the  enterprise.  T 

stating  that  the  o.licials  were  satisfied  with  K^her  In  the  ,„s.ng  trading  .d  .lanuar,  e.a.mo  v.n  ur.-  any  opinion  on  the  stocky  .-apitalization  on  the  same  basis 

tlx  arrangement  propo.sed  for  the  miners  by  ;  the  pr  ce  eased  off  to  10  1  b.s  week  a  t  n  1  he  st.x-hs  had  a  spurt  iii  the  fore  part  of  representative  compani.vs  as  Wayan 

the  operator.,  consumers,  and  the  Govern- :  ^hare  lot  .'har.ged  han.is  at  M,.  =*  6ve  jx  .  last  year,  but  their  spe.-u  at. ve  attractions  ^ 

,  I  decline,  which  is  te.-s  noteworthy  when  dud  down  almost  as  qiiukly  as  they  sprang  ,  ’  ,i,,n.,r 

_ _  [general  market  .-oiiditions  are  <on.-eriuxl.  up  and  th.ir  action  has  Ix-en  disappointing 

.  ...  .  ,  :  Then,  too,  there  has  Ix-en  a  marked  falling  iver  sine.-.  If  earnings  had  Ix-on  as  high  as  ”  \l-„  . 

IsternatIon At,  PAj-EHS  estimated  earn-  ,he  demand  for  the  paix  r  stocks  not-  was  aMi.'ipaled  last  .May  it  is  patent  that  L;,.  '  ‘l  m  TEo  F  -n,, 

i’lgs  for  lbl6  ot  5l.o(*0.(lb()_w-ere  equal  to  the  eontinuanc-  .if  a  highly  the  slian  holders  would  have  received  some  q n  ./  .I'  ii'iE*  i.iir  in  re.r-.nl 

a. xmt  _'0' ,  on  t  lie  S3L. 406,  .(lOeunnilatlve  :  situation  in  the  trade.  1  lelega-  m-a-iire  of  i>rotit-re,  urn  liefore  this.  \  ,.o,m,-inv's  fii'r.nei'il  oosition  etc^*  Tl 

I  relerred  stock.  I  referred  dividend  pmd  ,  tes  to  the  convention  of  the  .Amerii  an  I’ap.  r  w  idily  acceiii.  d  opinion  is  that  the  agricul-  ,,ni,ii' ,i  i,,  ttw>  in.-i 

during  1. >16  aggregated  ..  ,  or  .  ^4,..34  |  As.sociation  meeting  in  New  York  tiiral  imi  lem.nt  manufa<-t  urers  will  benefit  ^jAii.ifthecomp-inv'ssecuritieson  the  unlist 

shiires.  and  allowing  for  the  full  6  <  fit  the  ^Ais  week  voiced  ih.  .qiinion  that  the  siiletantiailv  with  the  return  of  peace,  ‘.i,  ,  i  ,'b  vV.ntr  .  .1  'sio.-l-  Fv.-b-i.u 

prelerred,  earnings  lor  lOI*.  vvould  be  equal  (-.boat  eampaign  of  the  (iermims  will  -  <1.  p.irt m<  nt  ol  th.  M.mtnal  Mo  k  Lm  .iiq 

to  appro.ximately  16',  on  the  $1  ..442.600  |  probahlv  result  in  a  further  advance  in  the  T  In-  m.irkei  for  Hromp  .m  st.xk  is  still  \ , 

oatMamimg  common  stock.  1  he  (  ompany  'iee  of  paper  in  Ameri.a.  In  normal  times  Moi,e>  and  Inleresl  Rates  immaturt.  Mosi  of  the  original  purchm 


lar.ue  army  to  ilie  setit  of  Iio.stilities.  for 
soiiK'  little  time,  tiiey  would  be  more  ready 
to  P);\n  fiiiaiii  ial  assi.staiu'e.  In  addition  to 
l'ht‘  iliis,  the  former  opiiosilioa  to  participation 


SIO...S  pnee  setlle.i  arouti.l  1,5  It  appears  to  have  Hullo.  1,  a:  c.,.  T,,, .mi.., )  ""um  oe  more  reaay 

1.-  company  is  b,.,.||  properly  a.liusteii  to  the  market.  T'he  '  I  'tin  fiutui.  ial  assistaiii'e.  In  addition  to 

til  its  earning  (iire.T.irs  were  couservativ.'  in  starting  divi-  Histoiy  ini .ii  lat'ly  r.  ixmIs  ii  -eii.  T  be  iliis,  the  f.'iii’.er  optiosilioa  to  participation 

■s.iih'ehi  (1  we  w.nild  not  care  (lends  at  1  p.c.  (juarterly  (together  with  a  I'thM'iit  world.,  .onili.'i  ..iqr.;  o|i|.oi  i  iinii  i.s  In  Allied  war  loans,  which  v.  as  .«o  preval-ent 

furth.  .  opinion.  hor.us  of  of  1  p.c.)  consi.lering  their  lat-i  ight.d  iii.i  (ois.  w  lii.  h  h.i\.'  not  pre-  in  ilie  I  iiiled  Sial.s  cn  the  grounds  of 

statement  that  earnings  were  at  th.'  rate  of  'tub.l  sm. ih.'  i'.,il  War  in  Hie  I  uiled  mnlralily.  is  now  eliminated.  Some  of  the' 

,20  (i.c.  per  annum,  for  the  first  .juarter  Slates.  During  ti  e  .N'.iixdeonie  W  ar.  itu'  most  ai I raeiiv.' of  the  w ar  loan  bonds  arc: 

,  _  since  the  re-organization.  Bromptou  is  Kotlis.  iiil.ls  liis.'.iiiiii.  d  .liafis  mi  lii .  at  Hi  it-  Na'ib  •  uatc  Maturity  rrioo  Yield 

■  "  r  capitalized  iit  aliout  $100  per  ton  of  net  an-  ain  at  a  time  when  tlmv  con.  id.  i.il  .Napoleon  about 

''aW  boki^ 

le  L’ months’  ■*  *‘*’*1  ^I'l  liollar  of  average  net  e.irmngs  w  liieli  they  amassed  in  thi.s  wav  h.iv.'  Ix'.  u  ..■.iiu.'itii);.-ii>  i,i  ..ar 
1‘ild  at  anv  f''r  » I"' I'h^t  t hree  years,  according  to  Green-  written  in  hisiorv.  Did.  r  rea.i.'is  of  this  •  '’'"‘‘iT’  . 

civ.'n'.u  t  we  -■'••idds  and  Company  of  MontreaUvho  vvore  a,.,i<Ie  imiy  r.xall  the  lorlniu-s  mini.'  hv  '  .i.'s  A.x. '  6%  Aue.  1919  97 


AiiKlo-l-nMiA’Ii  War  l.oan  . 
Itiiliait  iH)\ criuiu  nt  NiUii 
Vi’«»n>4*i'til>l*'  lo  1  *L\,>ar 

American  I'tirflijii 

U«*s  noics..  . 

Impcnal  Kussiaii  (Jovorn- 
riD'nt  Kxtt'rnal  l>oan  .  . 


Kate  Maturity  Price  Yield  ^ 
about  4  . 
Oct.  1920  9a  7%  ‘ 
OcU  1917  99*4  6H% 


M  ilinir  'lhat  tiio  wm^  satisfied  witiJ  ^fher.  In  the  closing  trading  of  January  ranimi  vmiurc  any  oinnion  on  the  stork.  *  ranit'dization  on  the  same  basis  of  "i****^*''  Aincrica's  loi  cinosl  ramilics 

tlx  arrangement  proposed  for  the  miners  by  ^  the  price  eased  .iff  to  'K,  Tins  week  a  ten  T'he  stocks  had  a  "spurt  "  m  the  fore  part  of  represent  at  he  comnanie.s  *as  Wavaga-  i  ’'“'""Kh  tbcir  pur.hn.se  of  notes  of  th.'  K.'-  Fni,...i  Ki„n,i..,„  s.,,,.,. 

•  1,.  onr  ,.,<nsi:nir.r  -in.)  thc  Ciovcm- i  ^hiirc  lot  changed  luinds  at  65,  a  live  jioint  hist  y.  ar,  but  tb.eir  spe.'ulative  attractions  public  at  filly  cents  on  (be  dollar.  Imm.'d-  .■.xivrriiblr  u,  gii  ..-..r 


6%  Auk.  1919  97  6tf% 
Dec.  1921  89;,  8H% 


oatstandiiig  eomnion  stock.  1  he  (  ompany  price  of  paper  in  .Ymeri.a.  In  normal  times 
i>  now  [la.viiig  at  the  rale  of  (•',  [ler  annum  l-pjpooo  tons  of  wood  pulp  come  fr.mi  the 
on  the  iireferred.  rhe  greater  earning  eaiia.'- I  Scandinavian  countries  annually.  Sine.' 
ity  sh.iwii  as  a  result  of  the  poli.'V  followed  i  jbe  war  tliis  has  lieeii  reduced  l.i  12.00(1  tons 
during  the  last  ten  years  has  led  interests  in  monthly.  These  shipments  will  he  absolntc- 
ihe  .-ompany  to  pre.ii.'t  the  continu.ius  pay- |  „il  if  the  German  suliniarines  be.'.ime 
mel  t  of  the  li'r  dividend  on  the  preferred  i  effective. 

tliare.s,  with  (irovision  v.ithin  a  reasonable!  _ 


Moiicv  :ii!il  Interest  Rates 


such  representative  companies  as  V\  ayaga- i 
mack,  iiiordoii  and  Pri.'o  Bros.,  stands  at 
about  $136  per  ton  and  $13.20  per  dollar  of 
net.  i 

We  are  writing  y.-ti,  and  enclosing  the 
I'liragrapli  whi.li  appeared  in  The  Finani  ial 
Times  on  Di  .x-mher  16th,  1!*16,  in  regar.l  t.i 


inTiiyrrl ililf  to  \<Mr 
5'^'.  biimis  ^biot’urcil 
*  oUatrru!  i .  .  .  .  .  .  ! 

I  )o . 


lime  for  ."Oiiu  return  on  the  common  slock. 


s  at  11  live  poitit  last  year,  inil  tb.eir  speculative  attractions  '  Prw.^  of  '  b’**’**'’  on  the  (inllar.  Imnied-  jHmvrriibif  to  x-.ir 

noteworthy  wh.  ii  d.,w  n  alm.ist  as  .(ui.  kly  as  they  sprang  ..bout’ $136  per  ton^aml  $1«‘2() 'pW  d,i  "'''i-'i"  it imi  .,f  dm:  ,  wars,  b;y,lla.’'ra!^  .  6%. 

nns  ar(>  concerned,  uji  and  their  action  has  I'cen  <lisappoitning  ^  *  ;  comlilions  rixhted  ilumsi-ixt  s  ami  ilu'  l>o .  h\h.  191999,52  GVo 

I'll  a  mark.xl  lulling  .ver  sine.-.  If  earnings  ha.i  been  as  high  as  writing  v.-ti,  and  enclosing  the'"'"'"''  inv.’.-i.irs  w.-re  han.ls.mi.  ly  i.war.l-  The  Angl.i-Freimh  I., an  amounting  to 

iniix-r  st.,eks  n.i,-  was  aMmipai.-d  last  May  it  is  patent  that  ,,.,r;,^,rapli  whi.li  apix'i.red  in  The  Finaneial  '''•  $5xi',.iiii..,iiii)  was  phmed  by  J.  P.  Morgan  &. 

,1  .  .  ,  r  ‘‘i.M  :  ''"'/''y  y'*  '*  liave  received  some  -pimes  on  I).  . 'ember  16th,  1!»  16.  in  regard  to  opporf imil tes  nff.  ieil  to  .lay  are  sim-  Company,  and  the  issue  |>rieo  was  98  and 

V'.'  e.’.r  ’  I'V,'' m  . ,  J'T  ^11'!  ■  company's  finaneial  position  etc.  This  ilar  to  ihose  onibn.  il  .il.m.'  For  i  vamiil.',  inl.'i'csi.  'J’he  bonds  madir.'  October  16th, 

petiiig  in  New  Vo-1  ui'rll  imrhniVnt  ''m'iiiu''i<'tur.''rs  w i'll  'benefit  I’"'>'*6l,ed  in  connection  with  the  iiii-iu-  w.'  will  deal  widi  dm  l.'im.-ian  eveliangi-  L'^U,  and  Iiave  mi.  r.sl  pajalile  half-yearly 

opi,  on  I  -It  he  ,  .Si..nofth.'<'..mpany’ss,'cunti..sontheunlis„'.l  niuadon.  The  par  valim  ef  dm  Russian  in  .New  York.  Th,  y  are  issinxl  in  denomln- 

if  the  Sniu^  wiil  '-"''"'-‘""'‘y*  >1"  return  of  peace.  ^t ment  ..I  the.Moutr.'al  St.xde  Ex.'hange.  m„|,b'  is  .M.c,  ."  iils.  ami  f.m  v.  ars  Ix'for.'  ado. is  of  $l.i,..  $5ui*  and  $1,000.  At  the 

iher  advanee  in  the  yie  m.irkel  for  Hromiitoii  st.iek  is  still  very  j  die  war  it  ri  tnaiiii'ii  ai  p  '.i  .  'i'lm  lowest  present  prices  lliev  w.iuld  yield  approxl- 

a.  In  normal  times  Moiie>  and  Inleresl  Rales  immature'.  Mosi  of  the  original  purchases  p„i„t  die  r.ml,l.  t.,mh.,l  .biiim.;  dm  .lapan-  mutely  7  p..-.  to  dm  Camidian  investor.  They 

lulp  come  from  the  N’.D.G..  N',>ti!I:  Damk  i,i;  Grace.— It  is  "'’re  taken  bv  lo.ai  Uisiimss  tind  profi'ssmna  .ase-Russiaii  War  was  |  i  .  .ids.  in  .Inly,  m.'  free  frotii  all  pre.soiit  or  future  British 
annually.  Since  pra.  tie-ally  iiMx.ssil.ll'  to  predict  Uie  eourse  y’"'  ’’jV f  <''<\'abie  of  d„  rmiM.-  was  .51  a;  ,  .  nis.  Fren.  ti  taxes,  jind  are  convertible  at  the 

lured  lo  12.00(1  tons  of  the  rate  f.ir  I'all  monev  in  t  amida,  as  it  is  ..niiibiled  That  is  the  one  vvi-ik  fe-itiire  lime  It  lia  -  ladmille  >!.  cKaseil  opdon  of  die  holder  upon  imittirity  into  15 

nts  will  be  absolute-  gova  rim.l  to  an  alm.>-t  arbitrary  extent  by  ',b,,ut  Br.impt.m  ^  Thor.'  is  t.io  little' strictly  'able,  and  at  the  dme  of  w  i  iimg,  i  onbl,-s  D,,  j,  ^  ,,,0  t^nited 

.subniarin.'s  ,1.,; (li;  sin,7uu>  investment  h, .filing  on  the  part  elf  the  publie-,  |  Kingdom  of  Great  Britain  and  Ireland  and 

_  I, min  in -’>qe  of  I  he  Continued -ici  nmul'itiein  "t'd  t  he  recent  decline  will  not  have  improved  ‘  "'.'1'^  dei.roi  l.itmn  is  'lu»'  *"  the  in-  ib.'  French  Republic. 

’  1  1.  i,,  Dw.'CC.C! ‘...■.a'Till.  I,.,',  the  stock's  status  from  a  market  standpoint.  Kussia  to  evporl,  wliite  iremen-  Italian  Government  bonds  are  exempt 


.\MEK1(AN  Can  for  year  ended  Dee.,  .11  of  cash  re-erves  in  the  banks  and  the  low 


bonds  are  exempt 


1916,  showed  $1  1,091,046  net, 


1  rate-  prevalent  for  cal!  money  in 


,  ,,„.s  I'o-n.  -  severe  hrek  li-isl"K'’  $6,533,306  in  1915.  Surplus  after  during  most  <if  the  ix  riod 

ren  iv.'d  no  more'  imeresling  eo.nnient  , bail  Pref.-rred  dividends  was  equal  to  l2.:(l  p.  e  eipiitioii  would  be  tha;  tl 
tliiit  vin  d  from  New  York  hv  W.  W.  Price  I  O'*  the  common  stock,  compared  with  .1.2 
of  K.  an.l  Randolph.  This  was  as  fol- :  P-  c-  »'*  ^he  stock  in  1‘Jlo. 

lows;  "1'he  waekness  in  t'anadian  Paeitiel  - 

has  naluraiiv'  interested  me,  as  it  has  ev.'ry- 1  t’/au/axtt'/y  /'irv'ciy  at 
Ixxiy.'lse.  There  lias  been  a  lot  of  the  stock  I  1  UKUeM  U  bK.-XL  IKl  M 

sold.  1  asked  one  of  the  oldest  men  in  ihej  -  ■ 

ero'rid.  who  i--  a  very  studious  observer  as  1  Toronto  Geii.r-ral  Trusts  Cm  po, at  ion. 

as  trader,  how  he  aeeoun  .ed  for  the  sell- 
mg  ol  >h'.t  stock.  It  yetned  ^^"1  .yP^' '  "*><''■<’  "• 

tion  with  till'  r.sl  o!  the  market,  and  the  ,  \  •  ...  ■ 

r.'sult  aecimiilished.  It  declined  over  three  1""-^  and  ot  snbsiantial  predts.  |  . 

I'oint:  from  t  he  big  h  of  today,  and  four  points  i '“"’'t'  'i'"te  as  laici  1-  in  ‘ 


TORONTO  (iEXERAL  TKFSTS. 


New  York  '  '’"6?  holders  who  have  si'en  the  stock  J  dons  ipianiilies  of  mimidons  and  oilier  war  front  all  Italian  taxe.s,  and  are  convertible 
n  .inti  crumble  from  70  to  Ix'low  50  will  be  inclined  materials  are  .  oiisiatidy  Ix'liig  piircliased.  at  tlie  holder's  opdon  nt  maturity  Into  10- 


Dur  own  anti- 


,ip-tioii  would  be  tliai  tlie  lianks  will  in-  " '‘‘t  enough  alone”  when  the  Stock  :  The  dockage  fa.ililies  of  Russia  are  entire-  year  5*0  p.c.  gold  bonds,  payable  in  the 

.line  10  eonliniie  their  J, resent  ixili.v  for  .so  allows  a  healthy  rally.  In  the  course  of  ly  inadequate  to  < oix-  widi  iiie.iming  sup  Fnited  States  in  dollars.  , 

Im  g  as  there  is  any  eontinuanee  of  war  un-l'"*’'^  much  of  the  street  supiily  will  he  ah-  tilies.  and  lliere  is  eoiiseiiueul  ly  no  siia.'e  American  Foreign  SecnrPlet.  — - 

.  ertainti.  s  in  tlie  iimincial  situation,  which  [  ''.V  r*’**'  investors  (Those  who  d.'iien.l  availabl.'  for  oii('.;oin!;  eargoes.  Tremeit-  p.-my  was  organized  wllh  a  capttnl  of  $10,-v 

will  be  for  a  good  manv  months  an.l  possibly  *  ',t"'<‘6tni<'nt  yi.'bl  ami  not  .m  market  .pianiides  ..f  limb.'i-,  Iii'fi's.  grain,  oil.  opp.iioo.  This  company  arranged  to  loan 

a  i.-w  v.  ars  alt.  r  111.-  lonelusion  of  p.act'.  j  appro,  lation  and  when  that  time  cnies  p,.  - . .  .  -  - . -  -  .  - 


of  timber,  biJos.  prain.  oil.  Ooaooo. 


ing  .d-  that  stock.  It  seemed  out  of  propor- !  "  c  P"n  d  -  s-  |  wnr  .om.-s  ,0  in,  en-l.  appears  to  be  agre.-d  '-.V  "  '  p..  .  x 

tion  with  the  nsl  of  the  market,  and  the  •"  "  a  inost  all  Imn, lend  and  .'conomic  "''servers.  ”  -i  tet^^ionr 

r.'sult  aceomi.lishe.l.  It  .lecline-l  over  three  P'"-^  aiibsiantial  pn-dts.  |  .  .  <‘D'  not  sun-  wh.  th.-r  .vour  .ut.-rv  r.-lates  ' 

point:  from  the  high  of  toduc.  and  four  points  '"the  pim.  hnsin-.r  pow.-r  ol  th.-  dol  ar  or  to  »  int.  rest  in  tn. _ h 

fr.mi  the  l.T'h  of  y.'lerdav .'  He  said  it  ap-  " '  ''if  .'oiTioralioii  was  aide  m  inin.-i.i  il-  inti  r.  sl-i  i.rning  pow.T,  1  h.-  latt.'r  ts  ! 

Tx-.rp,i  hi.n  to  ix'  a  griilual  liciui.lation  of  I  •' i 'Xo.iHiii  to  t.s.Tv.-  with  .nilv  a  s;i.,,,  1,.  core  liilli.  iilt  to  prognosticate.  .\n  .xei'i)- 1  Merelianls  <'aMi 

a  1:;!,;  ami  'the  weakn^-ss  of  t h.'^toek  was  I -hi.  tion  in  tin  p; ,.fit-aml-b,: s  ba”.',- .  :  c  lio.v'ly  large  am-mnt  of  tl,.-  w.-alth  of  the  st  HS.  Rl.iEK,  Sherhr.x), 

Ffi  eiitUiilefl  tiy  trader-,  who.  soeini:  tile  Stork  \(ar  . .  was  jeit  to  rfs(  i  \f.  ii*  i.'  t(Hia\  repr*  seiited  li\  cash  ur  by  your  nanu*  and  ad(in 

f'lr  .  a  ^i^led  quotations  in  their  dovsn- '  }»aIarto  va*  iiKtrasid  b>  ah''U»  -.j'"'  erius  nt  Nj.rurjt;,  uIih’Ij  are  \er>  rio'^e  to  (j/,  feel  as  apolojjetii 
va-i  rojr.v’  I;  sliort  sale,-.”  i»*tiuoiiny^  ^ar  ia\  and  dnuaiiiui-,  tie  u- t  of  ruMi,  anci  tni;-  ronditmn  j,,  replying  to  you. 

-  -  -.'Ofits  vver.'  b.inc  a.  de  -I  ,  Casitaliv  Compan.v  is  a  M 

CVVAPIVN  l>v...P  at  FDimn  tms  week's  ■  <»>  <«Pid(l  6,0.  Ol  dm  '((.c-w-i..  <m’‘the^^|7^^ 

severe  Ix-ar  raid  vva>  within  ltd,  points  of'"  P-''-  P'"''  ui' (-'■■nds.  .,c,  p,.  wa  band  tin.-,'  is  a  vast  amount  of  '-or-  m  be  pifi-H 

liielo'.'  lev.-!  to  whi.  li  the  stock  wa.s  depress-,  put  lo  rc.s.  rv,',  and  tl,.'  res-  i"  "  rinn  -  .  (dnadv  .ight  for  the  i,,itn.  <iiate  I  U  m.  q.m 

eil  in  th.-  .ar'--  part  of  1915.  Previous  todlov-nof  assits  ami  imr.as.'  e.f  l.alam  .  .  I  fudir.-  ad.  r  ih.  .i- i-laration  of  p.-iiee  I  n-  ,  .  '  .1.. .  .,V 


a  it'w  v.  ars  alt.  r  tlx-  .  omlusion  of  peace.  j  •ippre.  lation  ami  "m*"  *m*t  ‘tomes ,  _  pp  ,eady  for  export,  ami  as  soon  .ns  jdm.ooo.noO  to  thc  Govcrninent  of  tha' 

That  tli.  r.-  will  I,:-  a  pronounced  droi,  in  |  "‘‘J'  “t'^ume  j„  ,-,.sior.'iI  dt,  y  .  an  he  <le  )>osed  of.  Fr.-iieh  R.-puhllc,  for  whii-h  If  holds  th^; 

.'omm.xlity  pri.  -  .  synonymout.  with  a  n^'*  I'J'V'''*?'  In  vi.  vv  of  the  ireni.  ndoiis  midiral  r.'s.mrees  obligation  of  (he  French  Government  to  re-t 

n  the  pur.  hasing  power  of  mon.-y,  l'*‘' '  ‘  ...l,,  ,1  '  st,„-k  -.s  'oll-.t^rd CVs''’*  P'^t '  r.-.-or.l  of  Riis-  p..,y  ,iie  principnl  in  diree  years.  The  notefl. 

Tb.mM '  di  jhVon''i''d*-,m  >'^*""'1  '*'*  ‘'xchangc ).' ami  ,his  1  '‘'‘’'‘■'"’P''  a.-.- collai.  rally  sec„r«-.l  hydeposltofAmer- 

'V.  -ir.-’;  .1  siin-  wlx^h^^^^  v.  ur  .  m  t*''"''-'  tendency  to  reduce  the ! P''<>6p.  c's  -I  an  .  arh  .-ml  .,t  dm  j,,.,,,  „ocuriti.-s.  Suez  shares.  Province  of 

V th.  tiun  lc  Mn-'  ,vv.r  .d  tL-  lolL  I  bnssian  .'x.-liatige  seem  q„(.h,'c  lx, nds  ami  other  lil.gh-grade  bonds 

th  I  u  'i-'"'-.  POW<  r  .,1  tb.  dol  ur  .  r  t.,  ^  -  assured  of  great  profid;  III.-  most  satis-  „f  fm.,igii  countries,  to  tbe  extent  of  120  p.C. 


v„r,.i  i:_  T.xiay  r.  pns.'ine.l  Py  .asl,  .,r  t.y  '  and  a.l.iress,  and  ther.-f.ire 

oriiis  .,1  :^einrii.  whi'  li  are  v.tv  elo'-e  to  ,1.1  not  fe.-l  as  apologetic  as  we  might  for 
the  (iiur,  alent  of  cia-h,  ami  this  eomlidoit  j,,  |■(,[)lying  t.>  you.  The  .M.-rchants 

woiilii  "■'ll.  'o  make  f'lr  lower  int.r.-st  rales  Comiiany  is  a  Manitoba  comiiany 

n('|.  lem.iT-  are  I't-'-""  |issur.-d  .if  stahlej  ^^bieli  took  out  a  Dominion  lie.-nse  in  1914 
ceM.idmis  -n  tlx-  worl. is  Imsim ''"“land  is  tli.-r.-fore  under  th.-  ex.-.-ll.-nl  r.-gula- 
mla  r  hand  1  i' is  a  vast  amount  ti.m  of  the  federal  iiisiirance  deiiartment. 

rowing  air.  a.Iy  1-.  -ight  lor  the  immediate  ^  bad  at  the  end  of  1916  $,5.5,390  of  paid-uii 


i  fa.'tory  way  to  piirelia  a  Knsi  inn  .  v.  lian  -e 
Merchants  <  asiialt}  (  o.  I  j,.  j,,  dj,,  pus-  ian  Governne  nt  .5';,.  )).<•, 

St  BsiRMiEK,  SHEItnn.xiKE.  -You  do  not  iinonial  loan  hond-;  dm  in  Fe'.niarv.  1926 
your  name  ami  a.l.iress,  ami  ther.-f.ire  |„  ,bis  way  di.-  inv.  stor  is  pnreliasing  .-x- 


of  til.'  onisianding  amount  of  those  notes. 
Ri.Iiciil.tiiHl.r  Lott  Qiiot.-itions. 

The  Imperial  Russian  Government  Ex- 


rliangc.  ami  a'  th.'  1  ann-  time  has  an  focoa]  loan  lionds  are  free  fro  t  all  present 


dll  deilaration  of  pen.-.,. 


lust  \ ♦‘ur  .  IV  Ii.  bad  not  sold  as  low  sinc*^  I  h*  re  uus  a  Iai;,io  iu*'i*fasf'  i:i  tsUi'  uu-  i  tinitbfl  ir.d*  biiMliK's;-;  of  tin-  warring  iiatiousi  \  . 
liios-p  when  140  was  touclic'l  in  a  weal;  d.  r  adminii-tradon  and  a  .onsid,  1  :tbl-'  in-  .will  ha-.e  to  lx-  .onvirtcl.  mom-y  will  have  I 
niarkc*.  \  arious  reasons  have  been  as>ign-  ercasc  in  trust  fiimis.  tli.  two  1  hi<  1  bi  .  iic  'i-  s  p,  be  rai-.i  d  f.-r  tbe  restoration  of  d.-vasiat.  .]  |  I 


lay  in  reinying  u,  you  in,  v.-stmenl  vi, -fifing  l.im  r,t..  pc  I'fion  return 

.s, tally  ompany  IS  a  Mantdiba  .-omTC  ,.x,l,anV<-  i"  m-rma!.'tl„'  prolit  on  the 
m  il  took  out  a  Dominion  license  m  1914  ,  '  1  .  ,i.i„  .i,,,,,  ..  m 

,1  ts  tli.-refore  under  the  .-x.-.-ll.-nl  r.-gulu- . 

n  of  the  federal  insiirance  <ie|iartm.'nt.  id'l'i  oxnmti.  !>  -i  p<.  on  'c  ,1  "< 
had  at  the  end  of  1916  $55,390  of  I, aid-up  ''  “"‘d.  The  .  xei-.-i"- «-  ■  ilnatious  ol  other 
lek,  a  surplus  of  $100,915  ov.-r  liabilities  allied  couniries  of|,  r  atdaedve  opiiorliini- 
•ludiiig  caiiital,  and  total  of  .sickness  ami  tics  similar  to  Russia 

-idenl  risks  of  $6,797,713.  It  pays  a  10  The  r.qnge  in  New  A'ork  for  die  princijial 


fing  liim  -  fi  c  ixin  iciiiin  cnturo  Russian  t.qxe.s.  and  principal  and 
to  not  Ilia!,  die  piolit  on  die  j„(,,r.'s(  i.-i  payable  at  .New  York. 

It,,  (•  i  .inil-;  at  Ibis  lime  will  Fnil.-d  Kingdom  of  Great  Bri'ain  and  Ire- 
1.  ly  "It  p  e.  on  dic  .-imount  in-  „  direct  otiligation  of  the. 

exei'.'i"-('  -ilnatious  ol  odiet  (jovernment  ami  are  free  from  all  present 
es  ,df,  r  attractive  op,,orli.ni-  f, 

or  Frcm  It  taxes.  They 
^  are  secured  by  collateral  of  Canada  and 

n  New  5  ork  foi  (be  jh  incijial  |,.-iilral  countries  to  the  extent  of  120  p.c. 


ed  for  the  pres,  iit  dei.reciation  in  market  of  the  .  oniiiany's  fitisiiK-ss. 
value  of  a  sto.-k  which  is  regardeil  so  widely  umfi-r  control  of  di,  -i 


with  inv.'stment  favour.  It  is  very  patent  jmr.ased  liv  ,$.5,31 1  .ixxi.  or  over  7  p 
that  tl.e  theory  of  short  selling  is  >'esP‘'nsihiq  v.ars  a,.-  as  follow- 

in  tit.- mam  for  tlie  deeline.  Bernard  Harm-h  I  rB“HT  AM>  U'ss 

om-  of  tlie  outstanding  i-rofessional  traders  1  '  i”,; 

in  Wall  .street  admitted  to  the  ‘‘leak"l  •»  <  _ 

commission  that  In-  was  "alwavs  sliort  of  •'-“'■‘"J’T”  .  I'''"  ''; 

C.  1-.  R,"  This  admission  is  acrept.-d  as  . -".a.-.i 


The  Pear  arguments  are  easily  disproved 


Tlx  l.,-ai  a.^-  area-,  ami  all  over  the  worfil  the  ordinary  po,opa„y.  I  Disc.  - 1  oO  year  British^ 

■orpii.a!  tin  v. ,  1  -  :  n  [  armg  at.d  mainl.-min.-e  work  'to  say-  _  r,ir.  iri-i,  i.o't-  rD«<-.  i-n-m.-^  npo'*  m'l'uii'y  "o”  -x  yea. 

■  ov.-r  7  t).(-.  •|Tie  ixit I  ing  of  .  ytensions  on  jilant  and  .-((uiii-  ..  ,  ,  t.,  ,  '  Stt-rtinR.  ,  .  -i  sc,,;-,  1  v;.si'  1  t-.tii  4  vv-td,  2  Governm.-nt  5*-^  p.c.  bonds. 

■  as  follow-:;-  tm-i.i  of  till  --ort-,  which  has  he.-n  utt.-rly  .Vailonai  Steel  t  ar  xn’Tv  '  xv  i/l  r,i\  r,'  x.i  kv  xt-  l-'t.  >  'I'he  Fiill.-d  Kingdom  of  Great  Britain  and 

I  m-gle,  te,i  yince  1  !< 1 4,  w ill  have  to  iic  finance.!.  C.,M.,  T.iront.),— W  e  refer  you  to  the  kn.^npi,  .  -jx  L’n  11  O"  I'i  '.x  to  mi — 47  1  Ireb-ind  notes  are  the  last  foreign  Issue  to 

,\-  tli.-re  will  lor  a  tim.-  at  least  he  a  reluc-  rejily  to  .1 .  I’.,  Hamilton.  It  is  unfortunate  duil.icn-  . .  4f>  iti_  .",j  _V  1  he  jihac-d  on  the  market,  and  the  total 

tam-e  to  [.art  with  cash  iind  tak.-  long-term  that  the  stocks  have  been  so  weak,  but  even  r,'',’  4^"''  '  -j«  -e!  ;;s  ax  f.  i;  nmonnt  of  die  Issue  of  $2.50,000,000  was 

se(-uriti.s,  cm  acrouiit  of  the  un.-.-rtaint v  of  the  best  of  stamlar.l  securiti. s  h.ive  in  the  swjs^  frum-s  ri  is-jii  ',  xi ' .  ■,  xt  .A  x't  n  t  iargclv  ov.-rstiliscribc.l  TIi.-sc  bonds,  on  ac- 

.omiitions  in  hod,  trade  ami  linam-e,  it  past  six  we.-ks  demonstrated  much  vveakness  HI’  "I  ri;  l!;  .Vimt 'of  th.-  .'.invertible  f.-ature,  should  be 

seems  likely  that  high  rates  on  s.-cur.des  due  to  mt.-rnational  .levx-lopme  nt.  W .,- may  ,',1.;;:;'“  "  -t--  adraedve  investment,  and  should 

wi  (oi-iinuf'  f(*r  perhaps  two  or  throf*  v<‘ars  n^peat  that  since  the  article  you  refer  to  was  ,1^.  Airf*R.  42  ii  ii  ii  oo  4t  0'>  t  3  ♦»  ,,  ...  ,  ivrm.iL.  nnnn  iho  tr»rmln. 

after  the  war.  ami  will  then  be  followed'bv  a  j.ublished  thecompany  has  had  some  troubles  . . .9  2:,.-.  2x  ox  lx  „x  20  xx  D  Bnt.sb  Government  bonds,  upon  terrain- 

steady  downward  tende  ,y  which  raav  even  |  but  these  should  not  be  so  serious  as  to  de-  o.,  „,)  -x  4V  cq  r,5  tio  f, 

g.i  a  far  a-  did  tin-  downward  movement  in  i  moralize  the  stork  to  the  extent  suggested  *  -  vvonfil  have  a  value  of  „(*  points  premium, 

the  'niiietie-:.  I  by  quotations.  I  Alli.-.I  I, .nuts  nt  Low  Mark.  Purchasers  of  these  notes  are  protected,  in- 

- -  I  -  The  Allies,  .  .- qx  i-iallv  Great  Britain,  have  asmiich  as  sboiiM  die  w.nr  lake  an  unfavor- 

Rroinpfon  Paper  Slock  National  Steel  Car  [raised  ntiim-rous  loan-;  in  dm  Fnit.d  Slates  able  turn  ''’p!  7"''’ 

,  -  i  7  R  Hamiiton  -In  answer  to  vour  sim-t-  191 1.  ami  ih.  se  leans  ean  now  lx-  pur-  the  not.-s,  and  In  the  cv. nt  o.  the  war  being 

BRo'.dToN,  Hamm.Ton,  Ont.,  has  2-'  LxtremJlv  peSsU^^^  forebodings  with  reV ‘based  at  prices  that  wotifil  not  *,a..-  been  ove.r.  the  option,  as  stat-cd.  would  show* 

1  "'‘ict  I  md3it’'’- i  y  h-i*t  /  '|V/  'l  'n^rd  to  National  Steel  Car  we  can  only  say  credit,  d  a  few  y.  ais  ago.  'IT..-  .-nity  of  dn  tiand-omo  profit 

”  he  ,  ,1  -  of  tbe  Jnck  .bVt  6 e  i  'fi  e  i  '  i  '*iat  we  are  assured  hy  an  official  of  theVom-  I  nitcd  Sdit.-s  to  di.-  ride  of  die  Alli.-s  ea.ts.-d  From  every  viewpoint  B 
ti'  t'tx,  •,  1"  iioint  lo,;  -  xnd  fnrerot  itV.t'ii  i  Pai'y  'hat  th.'se  fumors  are  gros.sly  ‘exagger-  a  t.  inporary  di  pr.-.  ion  in  all  int.-rnadonal  the  purchasers  of  war  bonds  to-day  will  be 
w'e  vvoii’d  not  -idvisc  iliis  course*' 'xs  t lie  i least.  When  a  .-ompany  is  txin.l  issm-s  [lia.  ed  in  di:ii  nn-rk.-t,  and  to-  in  a  very  favoraWo  position  very  ahort.y, 

-toi  l-  .-nfiils  no  m-irLun  oblitr-itions  ’  and  the  operating  diffi.-ulties  it  is  .luite  day  tli.-v  are  selling  at  a  m-w  low  level,  and  the  feeling  of  Iicsitancy  in  making  In- 

xi.'d  is  pieltv  high*  even  onVhe  $7’o  a  sh-ire  colored  reports  to  The  entry  of  die  Fnit.  d  Stat.-s  will  cvcntii-  vestments  of  this  sort  is  rapidly 

■purchase.  T'h.  re  slionld  be  a  rally  o  60.‘at  ally  have  a  s.tr.  ngtid-nin.g  .  ff.-ct  on  these  away.  Such  opportnnlt  es  as  are  afford^ 

least,  on  a  general  forward  movement  of  the  that  the  National  Steel  Car  Company  has  and  in  fact  on  any  other  foreign  to-day  will  not  bo  available  a  few  months 

market,  ami  when  that  price  has  h.-cn  7'^, !  lotms  which  may  lx-  placed  there.  It  would  from  now.  and  the  wise  investor  wi  I  take 

l  \vr  shall  be  lo  consider  the  ad-  Hcul.irl>  by  reason  of  dela>.s  in  getting  raw  rcfisonabb*  to  .siipqo**#*  that  sbonld  adv.antatre  of  the  present  ridiculously  low 

visal.ihty  of  selling,  in  the  light  of  conditions  .materials.  But  in  this  re.spect  the  company  . (;,  ,.,„any.  while  quotations. 


dividend,  and  i.s  a  well-managed  though  ;  exchanges  during  last  wt  rU  was  as  follows:  I  j.  aggregate  loan-  The  notes  are  con- 


I  small  company. 

■  Stn 

National  Steel  Car  Vra 

I'oRONTo.-*  We  refer  you  to  the  {^^1 


Par.  TTi'li  f 

4  sr.G',  .)  i 

fi  is’ji;  M 


I  Hsr.  or  I 
I'rt*ni.'  r 
4  2  2 

,  -i  V 1  '  ,  -11-4 


to  discredit  reports  that  he  will  give  up  the 


the  six  montlis'  return  is  sutlicient  guarantee 
that  the  lOp  .c.  dividend  is  not  endangered. 


Investment  vs. 
Speculation 

higli  r*'’iiirn  sh^Miid  at  cinrr 
j'*?i  in  til.-  mind  <'f  th*-  pre-speutive 
inv‘ gf. Kinam  ial 

Th^re  ar<  wliich  promi.«n 

fl  liiuh  rat.-  <>•  int'-rfsi  and  the  chance 
iif  fin  in  value*,  but  for  those 

d.-pc.Tirjont  upon  Pm  int^omo  from  their 
in%  Mi'-nt .  MR  ♦  iirip;<voring  to  lay  up 
Tnori**y  t  -r  tludr  “Id  th^y  nre  too 

'll  In  t .  .  With  .'^ut’h.  th‘2  Bond,®  of 

lilt-  Par.Td't  P'-rnKiiunt  Mort^fiue  Cor- 
)»or;  l.L»n  a  favorite*  investment,  be- 
I  aii'i.*  th«  y  kn«>w  that  if  they  Invest 
in  thesD  Bonds  th'^'V  win  the 
51  uiHt  \kh‘  n  It.  tjecom*  s  due,  and  that 
th**  in'er*-:  upon  it  wit!  be  promptly 
paid  i».  th'*-  rr-*'antf me. 

Th-  b'inds  may  }>e  obtained  fn  any 
sum  W'lin  A’li*-  hundred  dollars  upward. 
Th*  y  a"t  .  Ih'-rDfor*  .  available  fur  the 
juvestnu’iU  of  .’•.iiall  .'suni.s. 


'  Karninp*. 

..  .  r.j'L.'Fiu 

Lfiv.'  67 

hxpensps. 

....  2:i7.f«.')7 

rrofitP. 

_  ;J21.:i^:^ 

aL'.,}-'"- 

t‘rov.  lialaiice  .  .  . 

_  TT.^JTl 

?*0.t''7 

i 

ayiLOoT 

4, 

'  .\rPROPRIATEr.- 

Bividonds 

l.=>0.()00 

J.'jO.OOO 

War  Tax . 

_  I2.0(MI 

1  >onaiions . 

_  i;l.*)‘»" 

2..'»oo 

V.  riitcTi  off..  .... 

no.(fi'io 

KfKprkf* . 

1  d.'i.odo 

1  .‘tO.flOO 

Halanco.  . 

rih..A.’i7 

77.07-1 

M.\HII.ITII.S 

*  lUarantred . 

_ 

Tru.'-?  /und?.  . 

_ 2.a,a.">«.fioo 

. 

_  4i,:j;i.5.nh 

<  apital 

1.50(1,000 

J..')0'»,0(»0 

Kf‘?i'*rvf . 

..  .  1,H.',0.0(»0 

1,7.*.(».0(MI 

1 9 rfur- . 

:{7.:*(»o 

:;7  Mni 

li.t,  n.-prvp . 

Ta.x  Jtosf'rvp  . 

. . . .  0.-‘7(» 

LM.IMO 

hajanoe . 

* . . .  j4**.r)57 

77,07  4 

7T,lb0.5!S 

■I,S6S,17't 

. .  .  . .  ‘jii  i»‘i  !  1  «>'♦  )  a 

,\s  tli.-re  will  for  a  tim.-  at  least  he  a  reluc-  rejily  to  .1.  I'.,  Hamilton.  It  is  unfortunate  duil-l.-r?  . .  -fit  ix  i"  v.',  ix'.  -ix  7'. 

tarx-e  to  [lart  with  cash  and  take  long-term  that  the  stocks  have  been  so  weak,  but  even  ^7-''  j',;'- 

se(-urili<s.  on  ac.iunt  of  the  un.-.-rtainty  of  the  best  of  standard  securities  have  in  th.?  swis-Tfrum-s  n  is_-.:  xi'..  ",  x?  .t  x-; 

londitions  in  Ixitli  triide  ami  linan.-e,  it  past  six  weeks,  demonstrated  much  weakness  i'<-s.-tas  ix  zx  2i  -zx  '  ;;i  -zx  zt  zx 

SM  Ills  likely  that  high  rat.-s  on  securities  due  to  international  developme  nt.  \V.- may  .'.’,77  ’ 

v.ill  (-oi.tinu.-  for  ixrhaiis  two  or  three  v.-ars  repeat  that  since  the  article  you  refer  to  was  'qT  .Airp..  42  ti  -it  ex  it  nx  4t  ox 

aft.r  the  war.  and  will  then  be  followed  bv  a  i  published  thecompany  has  had  some  troubles  Dox-hma.  it.  za.'.  zx  ox  zx  xx  zo  xx 

steady  downward  t.-nde  cy  which  may  even  j  but  these  should  not  be  so  serious  as  to  de-  o.-,  7.)  o.,  r.o  zx  F.  2x  r.5 

go  far  a-  did  the  d.iwnward  movement  in  I  moralize  the  stork  to  the  extent  suggested 

the  'niiietie-:.  I  by  quotations.  |  Alli.-.I  I,.>!iiis  iif  Low  Mark. 


■  •  I  g.i  : 

1  i.xiii- 1  t  he 


OTTAW.A  TR.\CTIO.\. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

I'STABMSUKU  IS.-V.-S 
I*nid-up  Capltnl  nnil 
Iloser.c  I-'ond  exceed 
ELEA  E\  MILMOX  DUEL.inS 


The  Ottawa  Traction  ‘ompany's  tut  .am-  visahil 
I  inas  for  191.>.  amounted  to  $16!..'.'.).  .  (ui;- I  as  1  h.-,; 
I  pared  with  J333.774  in  I'd.5.  tb<  iii'n  as.-  t- -  I  when  1 
I  ing  $1011.789.  After  providiug  lot  liomi  in-  i  firecjat 
[  lerest  amounting  lo  $48,301.  and  th.  usual! 
i  mileage  payments,  there  w-as  a  v.-ry  i-n- 
I  usual  bill  for  taxes  to  be  met.  Dnliiiaiy  [  ... 

taxes  amounted  to  $20,:i51.  a  slight  im  r.-as-  j  ,  ' 

over  those  of  last  year,  but  the  now  ii.-iii,  7j7'|n( 
war  taxes,  amounted  to  the  substantial  sum  | 
of  $21,143.  Out  of  earnings  ttic-re  was  also 
provided  $65,000  for  depreciations,  wbi.-h, ' 
together  with  other  payments  out  or  earn  New  5' 
ings,  left  a  balance  of  .$31,789  on  th.-  F'Dl  [  a  sliar. 
account  to  be  carried  forward.  !  f.-rr.-d 

In  191a  the  balance  carried  forward  was  j  quoted 
$17,441.  The  balance  now-  to  the  credit  ol  j  in  unii 


Rroinpton  Paper  Slock 

BromiT'in,  H  amii.ton,  Dnt.,  has 


'  v)  Hrnm'oton  T’liiii  u  6fi  )i  fio  pos.si niistic  forebodings  with  re-  prices  di:it  woiifil  not  luiv.- 

■"i  1.  rfifi  m  .1,  .'^  B*‘''d  t.7  National  Steel  Car  we  .-an  only  say  cre.lil.d  a  few  y.ais  ago.  'll..-  .-ndy  . 

i-x  i  ,V  the  coll  HIM-  of  the  stock  th-it  he*  i  im-lir'.  ,1  '’F  ‘>^'1'’'**'  f>f  Ul‘-“  ‘“oni-  Fnited  Sl.-ites  to  tli.-  ;  i.|e  of  die  Alll.-s  e 

'  •  e  V"  n  n,  xn^  Rcl  t.  ■  1  ,  t.  inporar.v  .1.  pr.-.  ion  in  all  ini.-ma 

""  Ife’-wotdd’-ir:.^,!^  Ihll^cX  e  '’arthe7t‘“‘l.  to  say  the  fi-asL  When  a  eompa^^  is  bond  issu.-s  pla.  ed  in  dia.  mark.-,,  ar 
M—tock  .-tifiils  no  m-irein  oblix-itlnns  xnd  Die  experi.-iicing  Operating  difli.-ulties  It  IS  (luite  day  tli.-v  art-  s.-llmg  at  a  n.-w  low 
,  i  >  i<  fil  is  pmlty  tiigli*.  ^-en  on  t'he  $70  a  share  I  ‘7  ^7. 


I  Mil'  I*  '4  Miail  IM*  FfinSHHT  int*  *  _•  t  Tj..*  4U:., r .  srcill  riMS'iIIHIIM*  mi.m 

!  roinpaiiy  s  n<  t  «ai  n-  visibility  of  soiling,  in  tho  light  of  conditions  I  ut  in  this  respect  t  Ihev  doctaro  wav  a'  ainst  tli  rTiiany.  while 

-d  to  .$  16  !..5..  L  <  .im-  I  as  ,  h.-y  tiiav  be  on  that  ocrasdon.  Drop  a  line  ‘-‘Ty  ""'ustry  in  the  ,  77  '  ,  - - - — 

1915  tb.  tn.  r,as.-,,.-|whenth..sto.-kbasshownthispr.7har,leap-  .TbC^'sho  Uge  ^r’^he^  a  divid.-mi  .-h.-qu.-  in  November, 

irovidtug  lor  bom.  lu- .  r'recadon.  oon  L  wo  c7„Vwin  ^  1914.  dated  November  1916.  and  another 


Steel  and  Radiation  Stork. 


soon  as  we  can  we  will  give  you  further  news,  .m**.  odieo  i>i»\.' 
on  this  company ’s  progress.  There  has  been  1915  dated  191 


heque  in  November..  Bl’SY  STEEL  WORKS, 

r  1916,  and  another  rj-iip  I'nited  St.ates  Government  has  al- 
1  he  first  c-he.pie  wasFpjj,|y  (.qne  into  the  market  for  steel  prod- 


some  talk  of  difficulties  arising  out  of  the  '  f  tufno,''  nets.  Contracts  have  been  placed  for  steel 


chains  to  be  used  in  protecting  harbors 
'  .mainst  .submarines.  An  order  for  40,000 


Wii..  Cinr.4(;fi.— Steel  and  Radiation  Co  French  contracts  for  cars.  This  large  order  no  provision  to  pay.  He  wants  t‘’  •‘"owt  protecting  harbors 

,al,o-ut  which  th.-re  was  so  much  ,iis,-u.ssion  t  f'”' which  if  the  company  is  still  in  exi-^tence.  I  ..majn.st  .submarines.  An  order  for  40,000 

six  montlis  ago,  has  been  quiet  for  ^ime  i  the  nece.ssity  of  the  company  turn- i  ‘t- '»•  "k''’ ''*7'^*'*'  '  tons  of  structural  sl-sel  has  been  placed,  for 

weeks.  Toronto  brokers  report  that  a  mar- [  '"8  .over  the  cars,  set  up,  in  Bordeaux.  Not :  ^7’  “  VnT  i ‘■'"'''•‘‘'''t*-’'  ^nd  improvements  at  navy  yards. 

.“L.:*".,!:.'!;!  '-.."-ly-rr"."  *>»  -n-i-  i-jn  .4d.,|o„  ordc  .o,  .u. 


TORONTO  STREET 


TORONTO 


A/T  -118,18.  TAcici  t  r-M  common  Alt  '.40  a*  uiii-ii  irus  watj  aucuiiipiihiitfu  wuuiu  irie  c.orn- 1  *******  ^  ..va,..,,  .  >  - 

provided  $65.Ofi0  for  depreciations,  "  hieh, '  j;y,^_re.  The  last  sale  reported  occurred  in  -  Pt'oy  receive  the  balance  of  the  purchase '  offering  to  take  stock  of  the  Iiid  rnatiomd  | 

together  with  other  payments  out  or  earn  !  Xe'w  5'ork  about  a  month  ago  at  $.30  to  $:12  I  r'rice— 70  p.  c.  If  this  really  is  the  case,  it  Text  Book  Co.  at  $20  .xml  r.-iiivest  the  pro- 

ings,  left  a  balance  of  .$31,789  on  tb<-  FdO  j  a  share.  A  nominal  quotation  for  the  pre- i 'vould  signify  that  the  agents  who  represent-  m  ^ Lduc-dirmal  1  ubli.-li- 

account  to  be  carried  forward.  !  ferred  would  be  $78  to  $80  The  bonds  are ' '^‘1  the  E'rench  Government  had  a  hutiiness  mK  Co.,  at  64.  hey  a^-;,  rtnl  that  they  laii  j 

In  1915  the  balance  carried  forward  was  j  quoted  at  par.  A  broker  who  specializes  instinct  which  was  perhaps  a  little  superior  to '■hiDi‘“f'  to  sell  the  la,t(-r  to  an  hnglis)i| 
$17,441.  The  balance  now  to  the  credit  ol  ]  in  unii-ted  securities  told  our  Toronto  cor-'  that  of  the  selling  agents  It  may  ahso  ac- co  7, 

.profit  and  Io.ss  is  $2f9..5(t4.  as  compared  i  respondent  that  he  was  offered  $8,000  of  ‘-'7 nt  for  some  of  the  difficulties  which  are 

!  wi.h  $207,714  last  year.  The  usual  diii-  '  the:-e  bonds  by  a  New  York  firm  with  a  Ger-  :  reflected  in  the  lower  p.dces  for  the  company's  ,  0^,  'it .  ^  T  ier2  ' 

.he  r..c  of  3  P.T  CO,.  „or  ™;;n  o.mc  cuj-h  p,ic  „o«.H  -"--nl.c..  _  .  .‘fm '',X  ^ b . 

!  were  paid.  nut  noes  not  believe  the  oner  was  genuine.  I  l,  i  .‘.d  *1  ,  c  .  ♦  .  •  •nr't'i- 

!  The  number  of  pa.ssengers  carried  rafir*‘io’%fp*''\  nfiT'ifx\°f  *  t*'  r  Internalional  Educational  j  Fra^lkly 'we  do  potSM-li’ev,-'  Uiat  any  s;um  ^ 

127.033.778.  an  increase  of  2.671,991.  ^  i,’'  7  f-REEN  Hor.v,  Montreal,  writes  that  he  Englisli  syndicate  want.,  control  of  J. E.F.  Co. 

war  conditions  the  percentage  of  ‘'P'^'ra'ins  ^D^c.pV  .rrofnst?/^  howe\er,  |  holds  two  share.s  of  preferred  and  one  of  at  $17.80  or  any  otlicr  figure,  ati-1  we  do  not 

!  expenses  to  receipts  was  58  per  cent  ,  as  I  ^  .t'"’  International  Educational  believe  that  the  common  .Dock  can  be  sold 

'  compared  with  63. ->2  per  cent,  in  1915.  .  .  I  .  ^  j  ublishing  Company,  of  Ecraiiton,  Fa.,  He  for  a  cent  more  than  .$1,  if  as  much,  or  that  it 


of  the  Int.  rnationai  This  is  in  addition  to  orders  for  war  ship 
xml  reinvest  tie-  „ro- 1  niaterlal,  guns,  shells,  etc. _ _ 


WARS  SPECIAL 


.  ,Y:f-  .  • 


UNDOUBTEDLY 


IS  tme  gentlemen’s 

WI-IISKY  ^ 


I  is  worth  any  mor<-.  Ttu-  i-n  ferri-d  may  have 
I  a  speculative  value  of  $25  or  so.  Write  to 
Brooks  (t  Co.,  42.i  Spruce  St.,  Scranton, 
Pa.,  for  current  q-uoditioiis. 

REMIT  TAX  I  S  AM)  (  OLLl  f  lTONS. 

Bradstrecis  reports  that  in  .Montreal  re¬ 
mittances  are  coming  in  well,  hut  city  col¬ 
lections  are  very  poor.  Weather  conditions 
have  been  somewhat  against  the  retail  trade 
most  of  the  week. 


Canadian 

Government,  Municipal 

and 

Coiporation  Bonds 
R.A.DALY&C0. 

BAXK  OF  NOVA  SCOTIA  BLUO. 

TORONTO 


THE  FINANCIAL  TIIHES,  MONTREAL,  SATURDAY,  FEBRUARY  10,  1917 


ENaAND  HAD  ARRANCEDTOQVE 


iU  MiLSii 


000  MONTEY  WHEN  WAR  BEOR  REPORT  CHEERING  , 
BUT  CANADA  SOON  REVERSFJ!  THIS'  TO  SHAREHOLDERS 


Sir  Edmund  Walker  in  Reviewinj?  Canada’s  Financial  Position  Y  esterday,  SliowinR  in  1916  Was  Satisfactory  in 
To-day  and  To-morrow,  Gives  Some  Interestin'?  Data  Havinf?  a  Do-  View  of  Prevailint?  Conditions  — i 
cided  “News  Value” — Canada's  First  Domestic  Loan  Was  First  *  Home  |  Confidence  in  (^ompanA  ’s  Earning: 


Loan  and  Also  BigRCst  Issue  Ever  Made  by  the  Dominion  Anywhere 
— The  First  Test  of  Our  Credit  Vlas  Most  Gratifyinj;- — An  Amazini? 
World  Record  of  Financial  Stability. 


Power  ami  Physical  Position  is  He-- 
in}?  Restored — i*runin}>  Down  Op- 
eratin}?  Costs-Surplus  oi/^  31illions 


(From  an  addn'ss  by  Sir  Edmund  'I'lcslion  of  miiiaii;'  inuiiiiioiis  I'.(';;fin  lo  cnnK  '  'i'lir-  'roronto  Tiailway  ( 'oiniiiaiy's  l!)I0  ic- 1 

TValker,  I’rcsiih-nl  Canadian  bank  of  ilio  foi-c  in  (  iniadn  and  some  of  ns  were  pent,  which  was  Issued  ti  day  alnad  of  the' 

Commerce.  Itefore  tlie  Canadian  Club  of 

iniinirioii.s  (  jnariji  coiiJd  taKc  a  lar;!C*  part  uf  ,  t  .  i  *  1 

Montreal  tins  Deek.)  Hh*  pi  ict' iliosc  contracts  in  Inipcrial  Trca-  *''”***  \\  cfln-fsday  lanrniii^,.  helped  to  [ 

The  Bplcndid  spirit  shown  hy  Canada  in  "'''i.uaiions.  Tin-  .unuinor.s  rcprcs.-no  d  •esioro  th.-  shareholders’  eonn.Ic.u  e  in  the 

,  .  ,  ,  ...  .s«uin.:;s  ol  ttnr  jiefijdt.  ()l  ttniisc  thiC'  < onjpaiiv'.s  tariiin;;  ixiwtr  and  pliy.sieal 


,  ,  ...  „  .savin.:;s  ol  ttnr  jiefijdt.  Of  ttniisc  thiC'  (onjpanv'.s  tariiin;;  jxiwtr  and  pliy.sieal 

this  struggle  made  our  posit. on  st.ong  in  jon  v.as  dis.  i.ver.d  u.  he  s.mml,  and  p,,.sinon:  The  e,nn|.a..> '.s  .  andngs  were 

th©  United  feiatcs.  I  am  convinced  that  liad  in  atiditioii  to  ,\Ir.  \\  liii-'-’s  ?  w hit  h  [jurlieiilarl'*  ^atisfeiii'-  in  view  t>l  all  the 

■we  not  shown  our  determination  to  do  l*e  had  laiti  aMidi-  Hit'  hanli.s  put  nj)  in  atldi-  t  tnnlitions.  (Iross  I'evt'iuje  ol  re- 

everything  in  our  power  to  help  the  .Mother  5!'’"  of  .$lnn, nun, nn'i  av.ilmd  imperial ,  j.resenied  an  increase  of  .■Ji’TI',"!’-'.  nr  l.'.i  p.e. 

..-.Nil.  ,.-.^.,1,1  iinvo  linn  *''''a.siiry  olilmalions  and  liaw-  nndeil;iken  A  lower  lalin  of  operaline  exiicnses  Ilian  a 

Country  our  credit  v^o.ild  not  have  been  _  .-Iml rihnied  m  .he  ..inme- 

what  it  was  in  tlie  ITiilod  States,  which  bor-  oi.u.uun.  'l-hai  i-;  .me  .,f  ih.  nmu  aina/irig  in-)er  mu  sliowine  .Net  .arniiiL-.s  uere 

rowings  practically  .saved  the  situation  at  .sianeos  of  linaiiee  in  ili.-  Idn.ny  of  tlie  .-,u(.  an  increase  of  si7H,'iso  nr  7.1.  p..-. 

the  time.  In  tiiat  way  we  jiassed  fiom  a  world  and  my  onl.v  <-\en.''  fni-  rtpeaiing  ii  It  .s  noi.-woriiiv  tliai  iie-t  eaiiiiiies  ..f 

perfccUy  hopeiess  rondition  internationally  i.s  tliai  we  .-annnt  say  it  o\.  r  mo  ofi.  n  so  ^:.-,7i';>,r,o|  iiavo  l..■elI  -ex.  .'<  d<  d  Imi  on.-.-  in 

in  the  Spring  of  1d1,>  to  a  jioint  wheic  w.  lait  lo  l.js.-  sjel.l  of  our  aitia/.o!",  loi  lone  tii.'  eompaiix'  .s  idstorx  in  l!Md,  wia-ii  ilu-  ii.  t 

could  sec  that  we  iver.- going  to  hold  iii>  our  w  lial  .von  will  in  Ix  iiig  aide  lo  lui  ii  from  mod  ai  3'.:;.';e’.7.7in 

beads,  and  do  wlial  we  .oiild  in  tlie  war,  so  sii.  h  a  liclpless  posiiion  m  ih<  p.isiiioii  of  ,,  ,■ 

far  as  the  financial  side  of  it  was  eoiircrn-  mda.v.  liave  done  l.ett.  r  i.'.aii  onr  wildi.  i  Italio  ol  l.arnimrs. 

cd.  When  the  war  started  we  did  not  dream  dreams,  .After  fix.il  <  l:aru<s  apd  .l.<  .  Ivie  tax, 

that  we  could  do  anything  to  help  unless  w.-  m...  ,i.  „  •.armiigs  w.  r.  at  ih--  rat  of  1  I.I  p..  .  on  ih.’ 

borrowed  money  from  Creat  Britain,  The  I  Ik  .tlMiiiliorl.inf  (,i.i  .Mmn.  lj,.-,oo,oon  .apital  mo.-K,  .-ompai.d  will. 

load  she  had  to  .'ai  ry  was  added  to  by  onr  .\ovv  tlie  .|iieslion  is  liow  mn.'li  more  ei'n  I'-'',  in  lhl.7,  lo.S  p.e.  in  I'lli,  and  I  I.S 

necessities  and  so  we  airan.ged  for  sonic 

kind  of  lielp  in  l-.ngland.  Slie  was  to  give  jf  ^|,m  laiiiily  mii-  rPiiv  ai  A  ITirlher  fai  lor  of  in  iiiH  imporiaiiee 

us  a  million  pouiids  a  month,  so  when  we  ||,y,  j,|-.:>sent  inoment  would  lx-  losuppl,  nx  n  was  tlie  Ix  iti  r  sliowing  in  le  oird  to  ojx  ia- 

began  our  war  l-.nglaiid  was  linanciug  us,  c,,!.  ,|jj,  fjahlin.;;,  nx  ii  and  womiii  a*  Ixmie  lion.  Tlie  expi  nse  ratio  to  passeneer  re- 

and  because  most  of  the  money  was  spent  at  work  tlie  fields,  miix  s,  forests,  the  fae-  venue  stixxl  at  .'iti.L'  p.e.  eomiiareil  wiiii  r>7.!i 
home  and  our  soldiers  liad  not  yet  been  (oi-jf^H,  feed  and  eloilx-  onr  soldiii.;  and  find  u  Jear  ago.  '1  he  oiieraiing  raiio  is  still 
sent  abroad,  tlie  trade  situation  was  lielped  ju  i.,,n  “  lo  kf  ii  onr  lii.gli  eompared  wiili  Ixfore  tlie  war.  In  I'li:;, 

substantially.  Wo  load  no  issue  of  bonds  ...  .j.ii,,,..,,  ,,,  i„.sta..ee.  ii  w:us  kept  down  to  p.e. 

England  during  this  time  except  one  of  !i;2.V  ..j,,,,,.  I 

000,000,  w'llieli  liad  to  do  wiili  .governmeiit  („  j  |„  ij,  y,,  n,,  ,-,.  liy,.  iiionsand  'I'lie  company’s  inofii  and  loss  siirplns, 

finances  and  liad  nolliing  to  do  with  tlm  djff.or,,m  liimi.s  of  iliine:-  v.  e  can  malie  for  wliieli  now  totals  .'fa,  tns.Sfa,  ilie  sum  of  | 

tlie  war.  To  make  ilx.se  mniiliions  lo  tlie ,  ifllHl.lltiS  liaving  lieeii  tidded  from  ilie  llilG' 

The  First  Test  of  Credii.  limit.  Ilaviii.g  done  tins  lor  Inu.oou  iiieii,  liow  I  operations,  is  tlie  eiinivalint  of  .^11  per; 

In  1915  tbr  first  lest  was  made  in  New  **”’li.sli  it  would  lie  to  say  iliai  we  cannot  doj.sliare. 

York,  and  some  of  you  will  rememher  at  •'  the  end.  Of  eon,  .se  w  «■  can  do  it  iiiuil ,  Brolit  and  los,-;  fignies  over  a  four  year: 

that  time  tliat  the  idea  of  neiitralilv  in  Ilie  '''''  ,  pei  iod  eomiiaie  as  lollovv.s:  | 


1  Hie  liirloiv  ol  llx-  au(,  an  increase  ol  .fliH.iSU  oi'  i.l.  p.e.  i 

xeii.  '  top  n  p(  ;il iii.g  il  II  is  iiolevvorlhy  that  net  eai  iiiii.es  of 

.v  il  over  pxi  ofH  n  so  :fL;,7a;.‘,rio|  have  heeii  -exeeefh  d  Iml  oix  e  in 
if  onr  amazin'-,  forlum-  ihe  eompany's  histor.v  in  I!M:|,  wlxii  the  lx  t 
'iiig  aide  lo  Hull  from  loorl  al  !i'-2,liJ.7.71n. 
ion  to  llx  iiosilioii  of  i.  . 

better  ll.an  onr  wild,.. t  . . .  '••"•tiiags. 

.After  ITxfd  <-l:arg<'s  ami  il.i  ,ivie  tax, 
rtanf  (;.:e.s!inn.  -arniiigs  vv.  r,  at  ilx-  ram  of  1I.I  p.,-.  on  the 

•S 1 2,.inii,nnn  <-,'ipnal  :-.lo,-k,  i-omparcd  wilh 
s  how  mni'h  mor,-  <-an  9--’  I'-'',  in  llil.j,  In.S  p.e.  in  l:il!,  and  I  I.S 
till'  war  we  I  ,111  ji.iv  V  li-c.  in  IhlS. 

(  at  familv  onr  diiiv  al  A  ITirlher  fa,  lor  ,if  in  iiin  imp,,iTaiiee  j 


England  during  this  time  except  one  of  .?2.5,-  ,'j  ,,y,,|y 

000,000,  wliieli  had  to  do  with  .governmeiit  shells.  I  Ixliiv,-  llx 
finances  and  had  nothing  to  do  with  the  diff.o,.,,m  ||,|,| 

war.  11,0  'I'o  ...oi.-,,  1 1,. 


The  First  Test  at'  Credit.  limit.  Ilavi 

In  1915  tbr  first  lest  was  made  in  New  j'>"li.sh  it  v 
York,  and  some  of  you  will  rememher  at  ’’  until  the 
that  time  tliat  the  idea  of  neutrality  in  Ilie 
States  was  such  tliat  if  wo  had  said  the 
money  was  for  war  purposes  they  probably 
would  not  liav  e  lent  ns  any.  How  ever,  w  e  * 
borrowed  ?Id.nuu,(Mi0  at  that  time,  and  by  ''*•"  '* 
the  end  of  ilil.T  wo  began  to  feel  niueli  more  _ 
strongly  the  lesiili  of  the  slopiiage  of  pub-  f^*'*'  **"'  o'- 
lie  and  private  building,  the  exercise  of  econ-  .  *  ‘ 

omy  and  also  the  production  of  all  kinds  of  "" 

ammunition,  such  as  foodstuffs,  clothing,  "idividiial  i 
saddlery,  shores,  shells,  rifles,  etc.,  not  muni-  ol. 

tions  in  the  shape  of  shells  -AVe  had  not  .so  ibe  i 


Tlie  ,*Se,ij,e  of  Hie  Mar.  I 

'riic  eoiiliiiiiaiiee  ,if  onr  i),)wei  i,-  (-oineid-' 
out  with  Ihe  increase  in  ilx-  wixde  op,-  of 
Ihe  war.  Hver.v  tiling  mn.'li  go  on  reHlir;  hi'.'- 
ger  an, I  higger  niilil  th-,'  ,  ixl,  aixl  if  vv,-  ai',- 
to  do  til,'  Ihiiig  we  ,inghi  l,>  ,hi,  llx-r,'  mii.-il 
he  more  men  and  Iher,  innsl  lie  a  k.iixl  ,  f  ,.j|  , 
individual  eeuixmiy  that  Cana, la  has  not  ’ 

thought  of.  \Ve  stiy  ,'\ :  r.v  ,la.v  wi-  iiM,ler- 
slaml  Ihe  ncx'ssily  of  IhrilT  an, I  v.,-  kixivv  ■'■'"I'',' 


I'KOFIT  %\(>  I.UrS 


.,l'-’g,.‘.„l  g.H::,.‘.JI 

1  I  JJ  I 


IG.s 


Ml7.:;yo  i.ddu.O 


I.:51D.7!M  l.Pcj.  |,v«,  l.2GV.G.',D 

:l>7.‘»:,j  hji.'hh 


far  made  any  slx-ils  in  any  large  way.  But  untsi  sen, I  more  m,  ii  ami  m.ik,'  nmi',-  .-isi.si.s  ■,;h,.i1V  ai  t.'i.vs  ■..■.,i,s:,.| 

all  this  made  il  evid,  nt  that  we  were  •^oing  Ibal  we  mimi  w,)rk  bar, h  r  un,l  bai  -toi,-,-),,;,  .|.i!v,,iii 

to  b«  able  to  more  than  pay  our  interest  those  ot  us  who  stay  b'jhiiid  in  ( 'aiia,la  suriilns  .  .  .t.ioh.sv.v  i,o:i,i,!xr,'  i.iiM,,iii 

charges  and  adjust  our  difference  lietween  ''lust  employ  more  women.  V\e  h:iv,'  de- ,  ii.g'u  u  w,  ioo'„  ii  h\. 

imports  and  e.xporfs;  we  were  going  to  be  •nonstraled  llial  llx'.v  can  ,!,>  the  v.,iik  an, I  - - — - 

able  to  pay  our  own  war  charges,  "®  ui<i*st  have  more  women  in  our  laelories.  IF-XstT  C'.\N.'\I1\  si  .W'JV/ -o 

in  our  banks  anil  so  on.  So  far  as  my  in-  la.i*  i  .-v.iv  i.NtiS. 

1  oiind  .Sierliiig  Mas  Low.  stiliition  is  eoni-..-riii  ,1  ,vir.v  small-  office  -  - - 

That  was  of  Iremendoiis  importance,  be-  that  employs  five  ixople  must  hav,  iwo  The  ‘-'9fli  \iimuiiI  iN'parl  shows  i  ia'—e 

cause  about  that  lime  the  pound  slerlin.g  women  ami  thr,,-  men.  \Vh,  !i„  r  llx-y  like  j,,  |„  Vvliidi  " 

had  dropped  lo  $1.50,  and  only  steadied  it  or  not  they  innsl  wink  iliat  way.  'rix  ie  »  i.  .  i  ,  ■  e  i 

pAtioU  at  $.1  75,  and  it  would  l>3  tremendous-  are  places  in  Ontario  vvhei,'  ilx'.v  have  Ix-i  n  Aceessitineii  increase  in  i  .i|>iial. 

ly  expensive  if  Sir  'riiomas  White  had  lo  expre.ssing  inilignalioii  al  the  emiiloymeni  ,  I  By  our  Halifax  Con, :  pomleiii.) 

borrow  the  money  in  Kngland,  and  this  in-  of  vvoiik'ii  ami  I  IT  ,  I  ihat  1  would  lik,  logo  Halifax  \S  The  ‘  iili  'xiini-il 


fluenced  him  to  try  and  obtain  the  money  oil  out  to  tlie  low  ii.sp, opl,-  ami 
this  side  of  the  Atlantic,  piece  of  my  iniinl  for  their  o 


(•ruvvtii  ill  Business  lo  llaiidl,.-  A’vliieii 
Neeessifiileii  Increase  in  (  ,i|>ilal. 

I  By  onr  Halifax  Con,  rpomleiil.) 
Halifax,  .\.S.  Tlie  2ilh  aiinnal  rexort 


lo  me  ..,vvn.s|.,-oi.x-  ami  ■■.ive  ihein  a' the  l-iaslerii  Canada  .Savings  C  l,,,an  Cmn- 
pieee  of  my  iiiiinl  lor  tlieir  ohj,  i-lim;  to  onr  jianv  eovei  iiig  Ilie  war  lias  jnsi  lx  ,  ii 

using  a  woman  ITir  any  work  at  this  time.  Il  i.ssiu-d  and  will  he  ■.siihmiiie,l  to  ihe  shaie-i 
i.s  only  h.v  siteli  a  ismrse  that  we  ,-au  keep  j  iiopp.i-s  at  their  anniial  i.X'eliirg  in  Halifax' 
ui>  with  Ihe  .great  iuer-easiug  .scope  of  tlie  on  llx*  19th  iiistaiii.  'I  he  sia;e;.x'i;l  is  a 


A  Most  .tmaziiig  Incident,  m.u.g  a  woman  i,,r  any  vv„ik  at  iins  tinio.  it 

T  ,,  ,  only  >'y  il  course  that  we  ,  an  keep 

In  November,  ItiJa,  something  happened  „„  iaereamug  .scope  of  the 

which  was,  whether  we  realize  its  full  signi- 

ficance  or  not,  the  most  amazing  tiling  Ihat  ’  .  i  11  .-i  •  - 

has  happened  in  the  history  of  Cauadlau  i'leal  llriiiiiii  s  Luinl. 

finance.  The  Finance  Minister  came  lo  .Now  lei  us  eoiisiiler  lor  a  momeiil  what 
the  Canadian  piihlie  and  asked  for  $,50,000,-  Creal  Britain  is  doiii---.  Fix-  i.i  spemling 
000.  The  loan  he  had  made  in  New  York  of  $25,0imi.,mmi  a  ,l;iy.  WC  hear  lhai  so  oft,  11 
$45,000,000  was  the  largest  loan  in  the  and  it  is  so  big  that  we  can  inmll.v  l■-:•||,.e 
history  of  Canada  before  this.  In  Condon  what  that  means.  SI;,'  is  hearing  (axal inn 
we  never  got  more  than  25  to  So  inillioiis;  to  the  extent  of  2.5  p.e.  of  ih,'  ,i,.|  of  the 
so  when  we  asked  lor  $-15,000,000  W'e  ti*sl-  war  this  vx-ar  ami  nolxxl.v -a[,p,’:irs  t,»  ,’o:n- 
cd  for  the  first  lime  (he  New  York  market  plain.  If  ilx'y  diil  omplani  It  would  not 
with  the  biggest  offering  of  Canadian  securi-  matter  11111,  h  hu  aiis,  ilier,'  wonhl  h,'  110- 


tics  that  had  ever  boeii  made.  body  lo  listen  to  th  'in.  Do  we  n-ali/e  that 

Our  Uwii  Buying  Tower.  'i*''’  "•  Ib'glamI  ami  the  fa*,' 

,  ,  ,,  ,  ,  L  ,  ,1  "t  Canada,  ami  ih,  v.irions  I  lomiiiiinis.  ,!e- 

Me  now  tested  (anada  at  home,  and  the  „ 

blgg-est  oiffeniig  by  all  odds  that  had  ever  p,,,  that  th,'  fate  of  all 

been  made  was  made  to  the  t  aiiadiaii  peo-  .lepemls  on  it.  Cieai  I’.riiaiii  is 

pie,  and  it  was  the  lirst  Canadian  loan  nnaneiiig  h,  r  allies  ami  so  il  is  ahsoh.ielv 

ever  offered  in  Canada.  New  Aork  was  a  nnam  ,  s  of  ih,  wlx.Ie  oV 

great  money  eoiilre;  (  anada  was  not,  so  we  depemis  ii|„)ii  ih.'  fmaii.gal  power 

could  not  tell  how  lhin.gs  would  go,  and  Uniaiii.  .Sxuielxxlv  has  .said  that 

more  depended  upon  the  siieee.ss  of  <l'at  ^very  shilliii.g  speiii  on  aiiiiiimM-.-.s.saiv  ai - 
loan  than  the  Unanee  Minister  let  the  pub-  j..  given  to  tlie  eiiemv  lo  helj, 


lie  know  at  the  time.  It  was  a  moment 
of  tremendous  sigiiificaiier.  You  know,  all 
of  you,  what  happened.  The  Canadian  poo-  Our  Big  .loli. 

pie  offeivsd  to  take  $100,000,000  for  «  .  -i  ,  r  •  1  -  , 

the  $50,000,000  asked  for,  and  the  '’‘'^7/'’ 

Finance  Minister,  with  the  concurrence  7*'“  '7 

of  all  the  banks,  did  what  would  have  been  ^  """lUions. 

an  extraordinai-;  thing  in  other  times.  He  ''7*7'*’  « "''ts  n,  this 


him  win  the  war. 


:  01  ijie  on  Ihe  19th  ilistanl.  1  he  sUi; e;.x'i;l  is  a 
I  salisfaetory  one,  showing  a  large  iiierea.s- 
I  in  hiisim-ss,  lo  handle  vviiieh  il  was.  m-i-es- 
.  .  :  ai'.v  iliii'iiig  Ihe  .vx'ai  1,1  ixi  rease  ihe  seh- 

•**  "1  *  •'"■  '''•'•I  lapilal  stoik  from  .-S.Ti-o.uixi  lo  .',D'5x, 

p,  u.  Ill*  alxxii  half  of  which  is  iiaiil  up.  'I'ix- 

new  slix-k  was  all  taken  by  .shereholi],  1 .; 

,  an, I  nett,,!  the  eoiiipaiiy  a  premiuiii  ,>l 

(axalioii 

.  |-  Il  >  ?>- 1 .  Ih-.sO. 

i’rofil  r,>r  the  yf-ar  aft,  s  ,h,h.,tiiig  in-, 
lere.st  on  deheiiliires  ami  ,i('P',.sil.s.  ixpeiiM-s; 
*'l'x'  of  iiiunag,  iiieiit,  etc.,  slxivv.s  $!t.7o.5.  ,  .'"lull  1,1! 

Il/"'  "!•  ‘■•".pilal.  ,xi' 

(he  f'-'ie  which  wore  pai,l  i|ti.'uT eil.v  ,1ivi,li-mls  a' 
mis  ,1 ^  *’■'  <  Tmli  iiiiiliiins  to  I’atrioli,- 

"|7’  !  *  Fiinils  and  war  lax',  an, I  Ihe  lialam-e  ,,f 

, $12. ,517.  plus  th,'  prer.iiiim  ,iii  ihe  sale  of 
V.*’.  slock  making  in  all  .$!o,u,iu  was.  adih-il  lo 

-'  I*'?  1' ■  **’*’  ■I’servc  fun, I  vvhii  h  aimuiiil.s  10  $IIx,,,mx>. 

v^h,>I  >*  I'f  ‘',1111  iiigcnl  fun, Is  make.-;  a 

'  *'  lolal  reserve  eipia!  lo  .'.'k  lo  p.,-.  t'f  the  p.iid, 

I  power  -.1  I 

li  I  th  it  *'**  ‘'iil'dul.  I 

,  ’  .  .A  I'halige  of  policy  in  ih,'  ,lisp,)siti,)li  of 

■  I  Ihe  eompany's  surplus  e  isli  is  imiiealod  hy 
Ihe  fact  that  whereas,  in  the  1015  slaleim-ni 
then'  aivpeared  cash  in  hanks  $:’.ii,05u,  lh,- 
'  company  has  al  the  end  of  lOli;,  demaml 

loan  secured  hy  miiiiii-ipal  hoixls,  $l'_'2uu, 

to  koep  \\;i,.  lionils  .$21.5ihi.  ,vj||,  n,.. 

Ue  care  ^.,„,,|,arativelv  small  aimnint  of  $7.Sti2  in  the 
iiiiiiiins,  ,  .  ,  . 

...  hanks. 


an  extraordinary  thing  in  other  times.  He  ‘"c.’ie.si  m-ius  in  inis  j;.,iisfaetory  lo  note  that  the  slock 

took  the  hundred  millions  and  .said  to  Great  '"'J'*'*'’*'  of  this  .  ompany  enjoys  an  a,  live  imirkei 

Britain:  “1  have  some  money  1  can  loan  to  m‘‘i=’i“>  ohiigaiioiis  to  the  limit.  locally  al  115.  vviiich  is  2o  points  above  ih,' 

you.”  Hislorieal  rimeedeiil.  '' 

Seeoml  Triii  lo  >ew  York.  . .  .  .  ..  .  .  hohlcrs. 


Britain:  ‘‘1  have  some  money  1  can  loan  to  ‘  ^  ,s‘  ■ 

you-”  llisiorieal  rreeedeiil. 

.Second  Trip  lo  >ew  York. 

In  March,  191t),  th-D  Finance  Minister  went  the  munition  orders  stop,  vvhai  ilu-ii?  1 
to  flew  York  again,  with  a  loan  of  $75,000,-  am  not  going  10  tell  v<m,  because  I  do  not 
oat)  for  5,  10  and  15  years;  $25,000,000  of  it  know.  None  of  us  can  see  into  th.'  fiiliire 
to  replace  $25,000,O00  of  the  $45,000,000  and  lell  how  things  are  g(iiii,g  to  he  proh- 


An  Opportunity  for 
The  People  of  Canada 

The  iiio.st  reiiiarkable  investment  opportunity  ever  offered  to  the  Canadian 
people  is  now  hein^  made  by  the  DOMINION  FILM  CORPORATION,  LIMITED 
— a  p;iganti(‘  industry  capitalized  at  a  Half  Million  Dollars — holding  eontraets 
for  its  productions  which  assures  a  net  profit  of  $500,000.00  per  annum. 

The  dominion  film  corporation,  limited,  is  not  a  “proposed  ”  industry  or  a  “pioinolor" 

proposition.  It  is  a  bona-fide  institution  managed  by  men  of  highest  standing  in  the  bu.siiicss 
as  Avell  as  motion  picture  woild.  Chief  of  these  is  Mr.  J.  Arthui’  Nelson,  who  i.s  Frcsident  r.nd 
Cenei’al  Manager.  Mr.  Nel.son  i.s  one  of  the  world’s  foremost  figures  in  the  motion  pictuio  world  and 
was  the  first  pi’oducei'  of  featui’o  play.s  on  the  North  American  Continent.  He  v.as  Pixsident  .ir.d 
General  Managei*  of  the  Unitcfl  States  Film  Conwration  and  previously  was  associated  with  the  War¬ 
ner  Features,  IncoiTwratetl,  and  is  recognized  as  an  efficient  expert  in  the  industry. 

THE  DOMINION  FILM  (T)RPOR.ATION.  LIMITED,  is  about  to  construct  “MAT’LE  LE.-\F  riTY” 
—  .similar  to  Universal  City.  tif>ar  l/  .s  Angeles.  Cal.— on  twenty  acres  of  beautifully  situatcrl  HV' 

gift  of  the  peoiilc  of  Yictoiia  to  .secure  this  gigantic  industry  for  that  City.  Move  than  TWO  ii’cN- 
DRED  THOUSAND  DOLLARS  i.s  about  to  be  exiiended  in  the  development  of  this  great  motio.-!  I'ie- 
tui’e  City.  , 

I‘'amou.s  motion  iiicture  stai’.s  and  otlur  intci’nationally  known  players  ha\'c  I  ccn  engage'! 
everything  is  in  r(.'a<iinc.s.s  to  iiroduce  the  first  feature  play  of  Canada 

Invest  nothino  until  you  KNOW  the  factssM  this  greet  iniotr;  i 

Ibitish  (’olumbia — please  i*emember — is  the  only  l.^gicai  k.c;  , 
all  Canada  to  successfully  produce  motion  pictures. 

V  Pacific  Province  is  to  Canada  exactly  what  California^  lo  L'  • 

\  only  idace  where  maximum  efficiency  can  l)o  secure!.  R  ;,|- 
this  tljie  DOMINION  nLM_COKP()RATION._L^ 

......1.  .,,.1 ,1.,..  .,..1,....  ..1,- 
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I’l'.mi'ht's  lir.il  ami  only  oimi- 

iitiiig  III, Ili, >11  pi, 'till','  pniihu-iii'.:  i  .'I’.ip-.iii.v . 

Clip  Hu-  .-oiipoii  altix  ii,',!  uigii  and  mail  ii  .NDV.  .  Von  will 
Ik  nil, h  r  no  ohiigalion.  Wlx  rlu'r  or  not  v,)U  .li'cidx  to  hocoin,'  ill- 
1, 'r, 'sit'd  in  Hit'  DO.MI.MO.N  MI.M  l  ( )!f I’Oli.M'lDN.  I-IMITHD. 
v.iii  will  I, -aril  s, mi, thing  ,,1  an  industry  vvliirh.  in  ihr  slxirt 
spai't-  of  fiftt't'ii  .wars,  has  he smi,,-  Hi,'  ITnirHi  largosi  in  Ilu 
vvorhl.  .MAIL  AT  O.M  K. 


To-Day 


clearly  a.nd  eAne.'.-eiy 
.set  forth  in  oar  Pros- 
1  pectus  “THE  IN- 
&DUSTRV  WHICH 
|klS  MAKING  MIL- 
LIONAHEES.”  Tltis 
Ijookict  v.  ili  ;'.!s,)  b’C 
sent  FREE. 


IXMIIMOX  FII.M  ntlsi'oit  VI  jt»N.  i.mi  i  i  i:. 
rrntrni  HIiIk  *  \  iclorl:i.  H.f  . 

<  J«*nt  iviiD'D  ;  Wiilnuit  'ib  i  i  -  m  t »!j  i.*  i.  .  n|,  •<.- 

vif'  r«)py  of  your  t ‘r'C-.p' »  ’'Tb*  Inin  ♦* 

Wliifh  i.=»  Mnkinj;  Mil nor,a 1 1  inu.-  i  -  ; 

lb"  .Mory  lloiiianV'  •.»#  ih»  i’bftfOf 


<  *il'  -  l*vo'  uu’O  . 


_ ^  J 


Dominion  Film  Corporation,  Limited 


J.  AKTIIl  R  NELSON,  President  and  General  Manager 


Executive  Offices,  Central  Building 


VICTORIA,  B.C. 


ST.  l.AMBKKT  L.VNP  t  0.  I  fompaiiy,  Hu-  prosidoiit.  A.  G.  B.  ( 'laxton.  j  ihcrr  remain-,  under  .47u.,','"  lo  be  j,rov  i,p,l 

.  I  o,  |i^ays;  |  for.  Outside-  of  Hie  1  alan,-,'  due  on  l-oiui 

Tho  I'.Hd  report  of  the  Montieal  and  .'l.j  ..you  will  note  that  in  1!HG  the  company  issue.  Hie  company  has  no  lia'.ilit ie.-.  Tii*- 
Lamhert  Terminal  Development  t'o  ,  reports '  retiroii  $ti:!,:jui)  bonds— .a  larger  amount  than  payments  of  instalment.^  on  Ims  sold  have 
'letive  assc'ts  of  ^107  ltt4  and  passive  assc't.sj  *"  anv  ]nevioiis  veai.  Ihe  bond  issue  has  been  saiisfaotorily  niaiiitaiiic-d. 

7-.' ’ o,\.,i  7  «inr,v'>  "  'I'lw,  i rcdiieed  to  .$S!),t:00.  and  as  your  diree-  The  eonipanv  is  now  devoting  aneTUio:, 
ol  $--,,>  0.1.  ',  >.  -  I  tors  have  placed  in  the  hands  of  the  trust-  to  the  erection  of  w orkingi'.,c'ii’s  l•,'::al:;('s  on 


BLACK  LAKE  ASBESTOS. 


'  Gie  Secuiul  Mortgage  Bmiils  to  assets  is  $52,265 

*!,r  hIII  IJeceive  First  Iniert-sl  I’nyiiieii),  Sim-e  Kespc'eting  the  hondec 


previously  borrowed  as  a  short-term  loan,  ably  il  is  a  goodthiiig  vvc' ,  anno,  hiil  1  aiii  "  ,  ...  / . . . 

He  has  not  goiu  to  the  New  A’ork  market  old  enough  to  rc-eall  Hk-  ,(,ndiH„n  of  Hie  Receiie  lust  ln.,n  t  I  nvtiitiH,  .lm< 

since,  and,  at  the  same  time,  when  our  fiscal  United  Stales  in  1S65.  'l  lx-  Fniied  States  Keorgaiiizalion- 

“  l'«'’‘i‘’  in'lebtednc'ss  of  six  billions  of  K„bort  F.  Massie.  mamigiiig  direetor  of  Hie' 
lighted  (and  if  we  had  understood  the  fu  1  dollars,  allogelber.  and  one  and  a  half  mil-.niaek  I.ake  Asbestos  and  Chrome  Companv. 
significance,  we  would  have  baen  thankful),  pon  men  were  turiu'd  off  from  Hie  .NorHierii 'announc-es  that  a  pavment  will  he  made  of  2 

’  "‘I"  '"‘lirdi'iH  life  of  Hu'  Noi'Hi. , fo,-  fho  six  months  ending  Deeemhor  ;H,, 

tent  of  $_4J,000,000  m  excess  of  tho  goods  and  everybody  kiievv,  or  ihoiivhl  they  knew,  ]ui(!  being  al  Hie  rale  of  1  p.,-.  uer  annum' 
we  had  imported.  at  that  time  that  Hie  ITiiu-d  Siali'-s  was  fae-  on  the  $1,1!H..500  sc'c-ond  mortgage  6  p.e.  non-! 

Could  Fay  Our  Way.  iH"  nothing  but  baiikiiipiey.  How  eoiild  c-umiilativc  income  gold  bonds  of  tho  eom- 

It  became  evident  for  the  first  time  that  ‘7'"‘  ’•’’"'7'’^'  i»‘''i’G  pan.v.  These  bonds,  it  will  he  rememher- i 

beyond  doubt  we  could  pay  our  Interest  -‘^eme-  vd,  were  issued  in  exchange  for  a  likci 

abroad,  pay  for  our  own  war  charges  and  ,^7’  /  Vi  ''tii^'neys  .amount  of  bonds  of  Hie  Bla.-k  Lake  Gonsoli-i 

have  something  to  loan  to  England  against  '''L'  ''"I  meet  Hk-  dated  Asbestos  To..  Limited,  upon  payment; 

the  munitions  we  were  making  for  her,  be-  greatest  Imaiuial  paiix'  Hiroiigli  over-pros-  i,y  the  lioldc'rs  of  an  assessment  of  10  p.e.  at, 

cauas  the  market  for  all  kinds  of  Canadian  I'mr  reorganization  in  Si'pi.enibpr,  j 

jecurities  had  opened  in  the  United  Slates  Leiigili  of  Mar  and  Fosl.  1912.  This  Is  tlio  lirst  return  lo  the  bcind-i 

'and  we  thus  had  more  than  this  country’s  how  long  will  the  war  last  and  bow  nin.-h  '’‘’I''*'''*'’,...,.  a  , 

.own  position  to  fall  back  upon.  will  it  eo.st’.*  1  don’t  know,  but  w  hat  wi' all  .  these  second  nioitgage, 

I  Our  Second  Bonieslie  Success.  know  is  this,  that  if  we  .li,l  all  Ihat  we  hav.-  "’‘''■7-'"  7'  a>'  »m'  i7-','d  issue  of  $2.50.-  , 

r  /  1  1  .1  ..  .  ...  1>A*.  first  niort.uaiii'  LO-voar  sinkinu.  . 

'  In  Septemter  last,  the  Finance  Minister  '7  fund  bonds.  Init  these  are  held  in  Irc'asmv.'  ' 

brought  out  his  second  loan  of  $100,000,000.  did  the  same .  vv  e  ean  wm.  and  o.ir  hiisim'ss  annual  repori  is  exiieeied 

The  banks  underwrote  $.50,000,000  of  it.  The  af  ‘Im  moment  is  to  win,  not  to  eone.'rn  oiii-  A,  „  j 

mbscrlp'tions  by  the  public  were  over  $200.-  •si’lves  too  muc-li  about  Hie  f.ili.rc  of  ‘'anada.i  ‘  ;  ii -eeVors  in  d '.'iS'E  pavmem  on  ' 
mOOO;  the  banks  .got  nothing  whatever  of  If  we  e.xerei^  the  riglu  kind  of  e.'.inoniy 

/i,  and  most  of  Hrj  subscribers  got  95  to  50  "r  "'ill  be  m  such  a  position  alH-r  Hu-  war  repn-t  of  Hie  Aslie-Mos  ('ornoi-i 

p.c.  of  their  sub!  cripHons.  AVe  had  almo.st  that  Hie  intcre.st  wc  will  have-  to  face  will  ,ion  of  Fana.ia.  li'ads  ihos.-.'  iniorc'sic',1  ii,  the' 
forgotten  what  finance  meant,  everything  not  hurt  us.  Nolxidy  was  ever  riun.L'o  ;,v  p,.,,., t,.  hope  for  a  suhstan- 1 

leemed  so  easy,  and  it  seemed  that  the  Fi-  paying  intere.si  i,.  Hic'msc'lvcs.  and  that  i„„;,.„v,'menl  in  earnings.  A  Toronto’ 
■yice  Minister  could  do  anything  he  liked  .wo'ilil  the  condition  o!  (anada  alier  war  that  "some'  lime  ami  rich 

-,1th  the  Canadian  people.  But  vv.s  must  re-  'f  we  exercised  rt-asonah  e  i'«>noniv.  deposits  were  opeiued  up.  ami  while 

member  that  in  all  of  these  loans  our  Am-  "e  wi  I  own  oiii-  own  vvmr  dchi  to  a  very  es.ensivelv  investigated 

erican  friends  came  in  to  a  great  extent  and  ‘li’yco  a'"l  we  will  he  paying  mu-rest  .,;,frieU'nt  to  warrant  paving 

we  will  find  when  Hie  war  is  over  that  many  lo  ourselves.  A  Hung  ol  Hiis  knul  does  not  interest  " 

Of  the  bonds  wc  think  have  been  taken  at  J'"''  yi'T  i‘"'i  i-'*  ''.r  ns  the  nan  in  .  ,.h'Is  for  the  coming  rear  are  on-' 

home  have  been  taken  by  Americans.  he  saocl  is  concerned  lie  must  y  neinbcr ;  ij  eompanv 

af  «■  tat  IhKSIUOSS  (if  {1)0  lIolHlOian  1,0,.,,  oil  41,0  I,.,  ..41,  *  ' 

;  Question  of  .Munitions.  ,.,,...0,01,  i,,  so.'!,  n  wxv  '  ‘  ”  I'm '  -at  'i  can  handle  ■ 


of  $227,85:1.  a  total  of  $106.i'2:i 


lees,  the  .National  Trust  Company,  Limited,  its  Brooklyn  Bark  )iroi)t",'iy. 
bonded  obligation  of  iliemor  ilio  redemption  of  these  bonds  $2L0,>1.  no  denian,l  for  lots. 


Uliestlon  of  Nlillilfions.  .  .  n  ..  ...  ■  .  wiu  nave  ail  me  iiusincss  11  ai  1  ean  iianu  1 

^  .{Iieniioii  UI  .TSIIIIIIIUIIS.  to  handle  Hu- reins  ot  lax:iHoii  111  siieii  a  vvav  ,i.„  .  , 

....  ..  I.I  .  ,  l.u-.  ii  ...ill  <•,  11  V-.  ■  .  goth  in  Hie  a.shestos  and  ehrome  depart 

AVhiVgithese  things  were  going  on  thellhat  it  will  not  .all  on  jiii.i.  ji'ieiils 
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SILK  COMPANY’S  ANOTHOtRECORD 
PROFITS  EXPAND  YEAR  FOR  SUN  ! 
TO  RECORD  lEVEl  LIFE  OF  CANADA: 


Railway  Workers  and  Miners  Headed 
the  List  in  Number  of  Employees 
Affected,  and  Metal  Trades  Came 
a  Distant  Third — Only  One  Reduc¬ 
tion  in  Wage  Scale  During  the 
Whole  Year — Labor  Dept.  Figures. 


Great  Montreal  Company  Maintained 
Its  Lead  Over  All  Canadian  Rivals; 
in  Volume  of  New  Insurance,  In-i 
surance  in  Force,  and  Many  Other 
Respects — Business  Has  Trebled  in 
Twelve  Years.  I 


\ll  the  prospects  for  an  cncouracinc year  ,  evident  from  the  results  obtained  by. 

which  the  directors  of  the  Bciding  Paul  Cor-  Life  of  Canada  for  1916.  essenUal 

ticelli  Ltd.,  held  out  to  the  shareholders  in  itatuixs  of  which  appear  elsewhere  in  this; 
the  fourth  annual  report  were  rea'ized  in  ^^at  the  big  .Montreal  company  has 

the  12  months  ended  November  31.  1916,  duite  kept  up  with  its  usual  rale  of  pro- 

which  are  reported  upon  ihi>  w  eek.  Profus  i 

for  1916  were  $223,126  whn  h  represents  an  [  The  Sun  asain  maintained  its  leadership 

increase  of  $101,652,  or  S6  p.c.  over  the  1915  Canadian  life  insurance  companies  in! 

...  „  amount  ot  new  assurances  issued,  total  as- 

figures.  A  year  ago  ii  \\a»  staled  th.n  he  jjj  force  assets,  surplus  and  in-' 

$120,174  profits  shown  for  1915  ee.  r  :  really  come.  Assur  ances  for  $42,700,000  were  is- i 
all  made  in  the  final  six  months  ol  the  coin-  sued  and  paid  for  in  cash  during  the  past’ 
pany's  year.  year,  constituting  a  record  for  all  Canadian' 

Last  year  it  was  stutc-d  that  the  ytar's  coiiipaiiits  to  date,  and  bringing  Sun  Life  in- 1 
sales  were  $1,488,33‘‘.  a  ,-ain  of  S54.'j17,  or  4  suiaiice  in  force  to  a  total  of  over  $281,-) 
p.c.  over  1914.  The  Ine lease  m  sales  lor  ""  ',000.  Something  of  the  phenomenal  I 
1916  of  $442, 0"0,  pulled  the  roiiipaiiy  s  busi-  CJowth  ot  the  company  in  recent  years  is' 
ness  up  to  a  total  of  $1,','3‘.'. ihe  ju'o-  indicated  b.v  the  fact  that  the  assurances  in; 
fits  from  this  tuinoici  sug-isi  the  i\uni  haic  inoic  than  trebled  iu  the  jiast 

of  the  operating  economies,  which  are  tic.h-  t"cl\e  }ears. 
practised  by  the  management.  I  l  actors  of  Strength. 

Previous  Best  Eclipsed.  '  Turning  to  the  factors  indicative  of  flnaa- 

The  company’s  best  previous  year  had  "ial  strength,  it  is  noted  that  assets  now; 
I'.en  1912,  when  eiiinings  i.i  ;.  (It  jimia-  ‘'lal  juai  iically  $8.3,000.000,  an  increase  of 
!!uu  reached  $134,17'.',  or  8.)".'.  .6  t.ndci  the  om;-  $.'.50","""  for  the  year.  The  net  stir-, 
j'l'dsem  level.  Ihe  cuiieni  i,126  pro-  I'-cs  oic’  all  liat'iliLies  and  capital  now  i 
titu  contiast  with  ih-c  low  p^.m  of  $li'2,393.  i.ands  ai  hop, 865,  an  iucrcaS'S  for  thej 
t'j  which  eainiiigs  fedl  in  Ial*.  After  pro-  rear  ol  cIo.-;e  on  $1,000,000.  Cash  income 
Mding  for  fixed  charge.s,  sinking  fund,  de-,iiom  p-'^niinims  and  investments  totalled: 
I'lcciaudn  and  other  ncct.-.-aij  (hiluciion.-,  neaily  .'fl8,5"",000.  I 

the  sum  ot  $135„is6  reniuincd  lor  Ilic  .-Ua'c-!  During  the  year  the  company  paid  a  total 
1  "Iders,  reprcsenuirg  earnuig.s  at  the  late'of  $7,578.""0  to  its  policyholders,  bringing 
oi  15.7  p.c.  on  the  S865,3t"j  pi  elei  icd  stock,  i  the  payment  to  policyholders  since  organi- 
ijinoe  the  close  of  the  hooks,  3*a  I'-C-  has  ^  nation  to  o\er’ $Go,o0o,O00.  I 

been  paid  by  the  directors  to  the  ac<  ouni  of  j  i>nch  a  record  reflects  credit  upon  the 
tlividends  accumulated  amounting  lo  24'o  ,  liirectors  and  oflicers  in  charge  of  the  com- 
p.c.  I  paiiy's  affairs  and  should  be  a  source  of  no 

Balance  Sheet  P'lsition.  j  .-i.iall  giatific,,  ii  to  Sun  Life  policyhold- ' 

Satisfacioiy  earnings  and  iLt  withhold- j  ^ 

lug  of  duidondr  ruaivTi .ai,;-  .cd  the'  '  —————— 

compaiie ’£  financial  posiii-c  .  l.in  the)  STEEL  ACTIVITY. 

>6a!'.  Current  iiabilitics  wCiC  ic,^..cd  trcni  ■  _ _ _ 

$148,955  to  $352,8.2,  whih  al  a.-.-c's 

U'lc  lu.rt.a-id  ficiu  Jl.c'l  .'i  ...  $1,  4  -  '•  D'»ernnient  iu  llie  Market  For  War 
TiO,  the  su.'plii.-  I'  p.c-c'.;'  Cl  p.  Sut  idics— Makers  YTiUiug  to  Serve 

tal  rest  to  $rjl  9i8  a^aui''  ,'■■■_  ■.  tile  Couu*ry  lust, 

preiious  ytai  ana  jj  jl'.o.u  -t  — c  c-_u  ui  , , 

1U14.  j  -f.on  .ige  sars.  It  is  loo  early  to  mea- 

Outlook  for  Company.  -...e  ...c  i.,.cci  on  tne  non  and  steel  tiaue 

,,  ,  r.  .1.  D"  '-‘CUi.ia.ir  b  uu, ccj,! icicu  bUunia.iue  wa». 

-Mr.  A.  O.  Dawson,  the  p  c.  I'i-.ni,  savs:—  !  ,  .  .  .  .  - 

1  .  .1  .a,(.  i  no  iaii,i/an.-3  nate  been  tne  clotiKiUii 

I  he  outlook  lor  the  euruing  ;.cai  is  cn-  .  luaeiut, 

J  .  ,  .1  .1  ..c.iic  111  iiic  puiu  lio.ii  mill  to  bUip,  and  lor 

.  ouragiiiu,  and  it  is  e.xptcttd  that  tlie  pod-  ,  mn.,  i 

-  V  ,,  ‘  .  n  iciu.  uuic  c.vpuiUiig  has  been  euioariasscu 

non  of  the  companv  wi  i  conuiuie  to  im-  ,,,,  ^naos  m  rail  iianspomuon 

P.oie.  A  good  supply  o  raw  material  has  poiiauon 

■  fn  secured  at  tavorable.  prices,  and  the  .  i., i  .  .  j  o.  .  « 

;,  lp  .siuiatiOD  shows  slight  Signs  of  im-i  /.n' ,  ^  ^  a  ^ 

.cn.iHiii  now  at  last  becomes  definite  atiei 

1.0  i..ien  .  TT-  J  1  t  .  month.s  of  reservation  by  mill  and  ordnance 

A  'he  annual  mectinsr  on  Mednesdav  he  .  u., 

J  .  .  ,  ,  .  .n.ckeib.  Bushing  warship  mateiial  for 

■  'ii  uig  directors  were  i  e-e4act,ed,  wiih  the  l  nir,*.  ...o.,  j 

, .  ,  f  r.  i>  i-,„  J  .1  cuiij  lolling  may  tend  lo  disturb  other  plate 

do. noil  of  D.  K.  Kennedy,  the  conii'anc  s  j 


Sun  Life  of  Canada 
Sets  New  R.ecords 

Results  secured  during  the  year  1916  re-affirm  the  position 
of  the  Sun  Life  Assurance  Compaq  of  Canada  as  the  leading 
life  assurance  organization  in  tne  Dominion. 

Once  more  it  leads  the  field  among  Cana^an  Companies  in 
each  of  the  following  respects : 

Largest  New  Bosiness.  Largest  Business  In  Force.  largest  Assets. 

Largest  Surplus  Earnings.  Largest  Net  Surplus.  Largest  Income. 

Largest  Distribution  ot  Lite  Assurance  Benefits. 

THE  YEAR’S  RESULTS 

The  following  large  and  uniform  increases  registered  during  the  year  1916  clearly 
demonstrate  the  strength  of  the  Company’s  position  and  the  confidence  and 
prestige  it  enjoys  in  the  public  mind: 

1916  1915  INCREASE 


1916  1915 

AMaU  a.  at  December  Slit.  ...  $  S2, 948,996  |74.,326,42.3 

Cash  Income .  18.499,131  1.8,972,672 

Surplus  paid  or  allotted  to  Policyholders.  1,110,900  98.8,497 

Net  Surplus  a.  at  December  Slat.  .  ,  8,509,865  7,R4&i591 

Total  Payments  to  Policyholders.  .  .  7,578,016  7,129,479 

Assurances  Issued  and  Paid  for  in  Cash  .  42,772,29  6  34,97s!rM 

Assurances  in  Force .  281,434,700  2,97,404,160 

Coincident  with  the  abore  increases,  the  Company  succeeded  during  the 
substantial  and  important  reduction  in  the  ratio  of  expense,  a  feature 
affects  earnings  on  poUcyhoIders*  account. 

The  Company’s  Growth 


$8,622,573  (11.6  4^) 
2,526.4.‘59  (15.81^) 
125,413  (12.7'^,) 
964,274  (12.8"r) 
448,537  \  6.3",) 
7,898,445  a2.6‘'t> 
24,030,540  t  9.3 '7) 

year  in  effecting  a 
which  favourably 


YEAR 

INCOME 

ASSETS 

LIFE  Ar.;.U.{ANCF..S 
JN  FORCE 

1872  . 

$  48,210.7,3 

96,461.95 

'  1.064.360  00 

1886 . 

37;'(,6o0.31 

1,573.027.10 

9,413,.3.'-i8.07 

1896  . 

1,886,258.00 

6,888,144.66 

38,196,890.92 

]1'06 . 

6,212,61.">.ii2 

24, 292, 1:92.60 

]02,.';66..398.1O 

1916 . 

18,499,131.62 

82,948,996.06 

281,434,699.94 

STEEL  ACTIVITY.  | 

I  S.  fioirmnu-nt  iu  llu-  Market  For  War) 
>uj  plivs—  Mukei>  >T  iiiiug  to  Serve  | 

tile  I'uuu.ry  t  ust. 

•I.on  £,ai&.  It  ib  loo  early  to  mea- 
.-...c  cc  Ci.cvt  oii  tue  ii ou  Eiid  bteei  tiaoe^ 
ui  0.0,  b  uu,  o.,,,  locvu  bOuuia.iue  wa,-  ; 
.a.c,  i  ijf  ua,e  beeu  toe  eloggiug  ' 

,.e,iic  111  tile  paio  iio.ii  null  to  sinp,  aud  for' 
a  ioiiig  nine  o.vpuiiuig  has  been  emoariasscd  : 


Sun 

©ijfflMOT  br  Canada 


.- 'ai  y,  w’ho  jo'ns  the  Board  to  ropiact 
•  •  la’.j  Frank  Paul. 

iTio  oonipaiiy's  four-year  ficr.rcs  compare 
loKows;. — 


PKOI  IT  AM)  I  O' 

11)1..  l",j 


":o9t . 

’'"b.  Interest.. 


.;..g  Fund . 


-lie  o3 . 


l“.l  .0 

]  t'v,.*' 

‘•■'.I  V ;  :  ' 

ITM.  :».■) 

11, ’.Li 

V.t  .11’  I’tt.u'  i 

0 

2  MIT 

13o.9''»5 

I  i.i'" 

! 

I.i.’, 9m; 

I".  Ft- 

0)0. '‘L 

Prev.  bslanc* . 


KIlZ-(  AKM'ON  ANM  \l  . 

.■\t  the  annual  meeting  .'f  Ui-  Ki'?-'  ai  Itori 
ll.itel  Company  ol  .xiontreal  ilus  week.  The 
1  eport  was  mad<»  that  bu.-iiKss  ;-how  cd  sub- 
I  iiitial  irapro\ t inent.  I’lcfit.s  wire  th. 
largest  yet  recorded. 

The  following  officer?  an.]  dincte.r?  were 
elected  for  thc'  enduing  year: 

President,  Chas.  It.  Ho.-mei. 

Vice-President,  W'tn.  Marti.?. 


■  ihe  war  buying  by  the  Lulled  States  Gov-! 
,o,  niiHiii  now  at  last  becomes  detiuUe  afiei  . 

liionth.s  Ol  lescrvaiioii  by  mill  and  ordnance' 
.i.,akerb.  Pushing  warship  mateiial  for' 

■  oaily  rolling  may  tend  lo  d.sturb  other  plate) 
u.'ii.oiRs,  but  shell  steel  demand  is  not) 

I  ,iuoi>  lo  be  heavy  until  we  have  something ; 
iwi’ti  which  to  shoot  it.  Active  negotia-j 
lions  aic'  now  under  way  for  big  additions  j 
(I  oi’.i-  aMillory  cciuipincnt. 

■Phtic  arc  no  signs  that  anjthing  in  the' 
jwa>  of  i'ciiciai  coniiol  of  industry  is  like-! 

I  ly.  nor  that  makers  are  at  all  concerned' 
j.i.cr  any  inico  concessions  which  may  bC: 
’..xactf.l.  In  fact,  they  are  not  mentioned.' 
i.ccic  where  the  attitude  is  one  of  serving  ^ 
'ilic-  country  fiist,  with  iirice  a  secondary: 
a.attc  r.  In  sp,te  of  the  addition  which  the 
:  iionie  war-toonng  program  makes  to  mill 
'ousincfs.  the  Government  as  a  conspicuous' 
|i,u\ci  aiipcars,  for  the  present  at  least,  as 
lit  stabilii.ci,  leaving  prices  strong,  with  no 
-.ncial  iiitili'.r  uiiwaid  tendency. 

i  Thc  iasi  quarter  of  the  fiscal  year  «;nded ' 
Deceuil.cr  31,  show-ed  gross  earnings  of  the 
.tills-',  halmers  .viantifacturiug  Go.,  of  $5.- 
.  74l,ii78.  bringing  thc  year's  gross  np  to 
j  .8 1  :',4 1"..')"'',  the  hu  gest  year's  business  in 
I  tile  history  of  the  company.  .Net  earn- 
ing.s  for  the  quarter  were  $928,722,  thc  sec-' 
(Ui'l  largest  quarter  in  1916,  aud  brought  thc ; 
viai's  net  up  to  $3.165,"20. 

I  .\t  the  forthcoming  meeting  of  the  board 
I  of  dircciois  of  Consolidated  Gas,  Klectric 
l.jgiit  and  Powd  C.i  of  Baltimore,  It  is  con-: 
fidcntly  expected  that  action  will  be  taken’ 


1871 


HEAD  OFFICE  MONTREAL 

1.  B.  M.^CAiJLAY.  President. 


1917 


TRADE  OF  CANADA-TWELVE  MONTHS  ENDED  OCTOBER 


Imtoiits  for  CoNHCMI’TIOX 

Dutiable  poods . 

Tree  oods . 


Total  imports,  merchandiec. 
Coin  and  bullion . 


Directors— Sir  H.  Moiuiigti  Allan.  Sir  Her-  dividend  rate  on  the  common 


bert  S.  Holt,  Chas.  B.  Gordon,  ('has.  .Mere¬ 
dith,  J.  K.  L.  Kos?.  ,1.  .M.  .Maekie.  fi.  XV.  Fur- 
rcll,  Henry  V.  Hiagin.s. 

Secretary-trcasurei .  F  .latin?:  niana'-’cr, 


stock  from  7'f  to  h'"/.  Earnings  of  the 
(om]iany  ate  running  at  a  rate  which  would'  Total,  Cans 
fully  itisiify  such  a  sli  p  and  with  the  re-  Foreign  ,  rodticc 
tiiciiKiU  of  all  the  pn-ferred  stork  April  1, 


Duty  collected . 

Exports 

Canadian  rodticc — 

The  mine . 

Tlie  fisheries . 

The  forest . 

Animal  pr.idiice . 

Agricultural  products, . 

Mantifactiires . 

Miscellaneous . 


Total,  Canadian  produce.... 


F.  S.  Quick;  auditors.  Geo.  C.  .McDonald  the  common  will  have  thc  only  claim  against 
Po  the  surplus  profits  of  the  company. 


Total  exports,  merchandise... 

Com  and  bullion . 

Total  exports . 


Printing 


The  Financial  Times 
Job  Printing  Depart¬ 
ment  is  now  one  of  the 
largest  and  most  modern 
in  Eastern  Canada.  It  is 
growing  all  the  time. 
The  Financial  Times 
Pr  ss  specializes  in  com¬ 
pany  prospectuses,  legal 
factums  and  trust  deeds. 
A  representative  will  call 
on  request. 

Telephone  Main  8150. 


!  iMPflRTS  BY  fiotMRIES 

.\u?f  ralia . 

British  .Africa. .  . 

I  “  East  Indies . 

“  Guiana...... . 

1  “  West  Indies,  inch  Bermuda 

I  Newfoundla  d . 

New  Zeal  nd . . 

I’nited  Kingdom . . 

Other  British  .  .  . 

'  Argenti  e  Republic . 

Belgium . 

France . 

Germany . 

Holland . 

.Japan  . 

United  dilates  /Merchandise . 

I  \Coin  and  Bullion, 

other  foreign . 

Exports  bt  Cocntries 

.  .AustTalia . 

British  Africa  . . . 

j  “  East  Indies . 

"  Guiana. . . 

I  "  West  Indies,  inch  Bermuda 

i  Newfoundland . 

New  Zealand . 

,  United  Kingdom . 

Other  British.  . . 

:  Argentine  Republic . 1 . . 

i  Belgium . 

France . 

Germany . 

Holland . 

.Japan . [  ]  ]  _ 

United  States  /Merchandise . 

(.Coin  and  Bullion.. 
Other  foreign . 


Branch,  Dc'iiarlmcnl  ul  Tr.i.le 

iind  Commerce 

-Summary  of  the  Trade  of  <  anada 

^  Twk 

.M.  .'I'l.VIII-  L 

■.01:0  1 1.  1. 

1913 

'  1911 

1915 

191'i 

8 

% 

41s.9r.7  191 

.’127  179,1  ti) 

217  bn;. 

7'.'8.Ii  I'i 

16. 1135 

187.106.428 

17l.1D.2.il 

:;2o,  bii,  .67 

671  .313.226 

514. .585,911 

421, 48,5. .597 

716.929.81.; 

5>13.365 

92.v5.5,.57 1 

.56  .5.31  :i6t 

19. 161. 8.5:: 

asii  I26..’.0I 

607,111.48.5 

I7'..ll.5i".l 

766  :191  '166 

1 16  1.‘.7,6.S0 

>7.897.619 

,s;{  2'i],:!'.i.' 

i.'i:;.  I8:f.j(i7 

i 

’  .>8  12.3.916 

.56. 477.2.5.5  ' 

.Vi. 993. 48,5  ' 

78  (Kir,  0.52 

I'l  2'H.;{69 

19  217. 1 15 

2I.7'J3,042 

•2::  ■-'6■J.671 

42,71!MI39 

12.621  76' 1 

47,.MI''.6!tO 

.16.k03.7(M 

63.981.270 

80.7  11. .57.5 

1 12,968.  :;7'.| 

18(1  s92..A'VS 

161  772  ')V! 

J.5S,  1.53. 160 

:i83.92'.l.  1  |8 

.■)J.2<I1.’279 

65. 4  51, 7:40 

1;10,S18,:327 

377. 1:48. 502 

‘  116,910 

2'’>-8.S6:! 

;!..523.8.58 

7.94'l.O'i3 

40.'.fl'.tl.7>'1 

ll'2,7!»6.10i) 

.509  .  O' 1 2. 24 .5 

1.0.37. 21:!.. 5'.  17 

24. ■'36, 170 

I'l.  ins.iiir, 

11  1.5.5,829 

|8,'I2.5.72> 

4."’i.927.9.51 

4.59. 2'1 4.1 11 

1  f'.5'i.i:i9.::26 

17,  ■22''.  1.57 

19.862.690 

1 18.7S2,.5i'’> 

206  |■2'i,802 

417  1.56.10') 

479  1 '26.831 

660.330, .590 

1  262  '26';  122 

1,1 27. -’''2,609 

1  nM’,..568.3l6 

1  117.416  .5.51 

'2.028.6'iO  788 

62"  oh; 

92ii.6«l 

::  ni  8i,'i 

1  .521.9.3.) 

458.523 

■  68,801 

262  7i'.'i 

7.177..58'2 

.5.911,998 

7  911„571 

6,7b".  :i01 

3  310.373 

3.900,366 

:  1.878. 19,5 

.5.1b'i  160 

1  i35,:ti;o 

6,04''i.823 

.5  428.929 

r2.87r.,79;'. 

2.0‘)O,78S 

1  372.9'22 

1.4.5.5,041 

1  787,718 

;i  20.5,960 

:i, 669. 24.5 

4. 701. .5.59 

2:11  125 

143  2 19. .531 

IlV,.019.:il.5 

72.:i.30.276 

117.222.5;i'l 

1. 4.88,74.5 

'2,252.561.5 

3.9011. 298 

2.801. :49.5 

3  1.57,431 

3,655.052 

3,601,2.59 

2.774,789 

4.66.3.864 

3.272,0.54 

1 16. ’25:1 

:-8..4s7 

14  'i4S,692 

1 1,.567,4'24 

6, .507, '289 

1.5,640,4:58 

9.927,76.5 

196,4.58 

2").  *17  7 

3  10.5.S39 

2  3:i7.32S 

1.181.416 

1.1 10,802 

•2  728,420 

2,519.940 

.’1,2.58,11:4 

6,9.5‘i,30:i 

436.541.190 

328,233.918 

291.116,887 

.546,542,1:11 

,5,800.650 

92,840.610 

65,451, .5.57 

29.819, 164 

27,733,732 

22,989,308 

16,887,838  , 

19,457,016 

1.4.59.. 5  46 

5, .509, 288 

.5,.570,3.32  ' 

3.  Oil. 532 

3.800,7.53 

4.809. 132 

5  4I'2,4.50 

4.46:5,011 

1  .'17.510 

687.445 

755.444 

l,:j74,406 

614.3.59 

6'27,068 

9.37,492 

1,. 5-24,700 

4. .5.52.7.57 

4.889.769 

4.:i32.312 

.5,  .383.02.5 

4.833.180 

4.883,715 

4. '2^18.069 

6.400.912 

2.011.4:40 

2,002,422 

:i. 080.864 

3,t;.58.406 

212. 467.641 

201.819,891 

287,526.960 

678,796,960 

1  902,144 

1,696.898 

2,4:i.5,6tiO 

1.847.140 

2,3  )'.7,54 

738.77.’1 

1. 508, 482 

2.2:18,731 

5.9,55.990 

3,534,506 

996.7.39 

436,928 

2,S49.4:i5 

8.938,2^1 

27,619,106  1 

51,400,917 

3.807, 4ft5 

3,994,877 

1, 9.5.5 

t 

5.594,090 

5.s;i0, 129 

2,490.345  i 

1,7.38.64'7 

1.507,150 

1.261.075 

1.016.500 

1,:J4S,:169 

161.861,.569 

193,941,392 

19.5  :147,5.57  , 

2.54,475.649 

17. 189.227 

19,552,014 

118,771.217 

206,015,287 

10.803, 168 

11,419,203 

17,229,103  ; 

30,121.502 

r.  S.  .STEEL  IS  KEAIIV. 

.ludge  Gary,  chairnian  of  Ihe  1  .  S.  .Stfei 
( 'orporatioTi.  was  asked  by  represi  iilaliies 
of  Ihe  press  whether  the  <’Oipoi:il ion  woubl.l 
in  ease  of  war.  place  its  plants  at  the  dis-| 
posal  of  the  I'niled  Statc.s  Govi  i iiiin  ill,  ami : 
K  plied:  — 

"We  ha\e  not  coii.-idei<  fl  the  .(UeHioil  j 
iioi  been  ask'd  lo  do  .so.  'We  lia\e  man.)  j 
liiiifs  and  in  inanv  wa.vs  slinwii  a  disposi- j 
li.(ii  lo  aeeoniinodale  Itie  Governim  ii1  wlieiij 
requesled  and  if  ll  .should  beeoni'  li'.'ces- | 
saiy  I"  Idi'I  riiir  assislani’c  in  tiim's  that  I 
are  eriiiial  we  woiibl  assiiiuo  Ilie  allilmie! 


EIEUT.  WIELIAMS-T.WEOR  l>.H  llEli. 

I.iriii,  Travers  Williams-Ta.v lor.  who  is  re- 
poriid  wounded.  Is  the  only  son  of  Sir. 
Frederick  Williams-Taylor.  general  man- 
acer  «d’  tlie  Bank  of  Montreal.  I.ieiil.  M  il- 
liaius-Tajlor  has  been  sen  ini:  v.  iili  ilie  Im¬ 
perial  force.?  in  the  Mesopoiauiia  eam- 


XV.  W.  Near,  president  of  Ihe  J’ape-Hei-- 
-■.■y  Iron,  Tiil.e  K-  i.cml  has  I.eeri  ap- 

poiiiled  a  director  of  the  I'ominion  Bank. 

-  j 

Sir  Vinc-ent  Meredith.  President  of  ih(  j 

Hank  of  Montreal.  Is  at  .Aiken,  S.G,,  for  a| 

l.nef  tisii.  ! 


MO.MKEAL  DISTRICT  FAELIIBES. 

Diin's  lYiilIetin  reports  seven  failures  foi 
the  wetk  in  the  Montreal  district,  with  lia- 
bililie;,  totalling  .$317.i"Mt. 


This  paper  cost.s  $3  a  year-  Cut  out  tbs 
’oiipon  ou  bark  page  aniJ  get  It  weekly. 


THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  GITlee  and  Vaults: 

1i3.ni>L,l::  Ul'lLUIKU  -  .  TORONTO 

Branch  Offlees: 

W'lnnlpra,  ncglna,  London,  Ens. 

Iler.ry  G.  et.iodrrham  -  TTssldent. 
Hon.  E.  G.  Kteven.son  -  1st  Vice-Pros. 
11.  S.  Ktiatl.y  .  -  -  2nd  Vlco-Pres. 

J.  .M.  McWbiniiey  -  General  Mnnafor 

Chartered  Itzeenfor,  Admlnlstvntor, 
'I'rsstee,  Kte, 

Write  for  Information. 

Gaplt'il  i’ald-up  . $  1.000,000 

rtesrrve  .  960,000 

r..sl.>tc.s  an.l  .Agencies  . 14.612.705 


Inspiration  Consolidated  Copper  vo .  ^  jgjg  The  January  yield  of 

started  tbe  year  1917  with  producUon  at  the  11,600,000  pounds  was,  In  fact,  the  second 

— vzaaaaaaa  ..  largest  monthly  output  made  to  date,  being 

rate  of  140.000,000  pounds  per  annum,  _  ^  ^  ^  .. 

exceeded  only  laat  September  when  prodoo- 

scstast  s  rsts  of  but  64k000>>00  pounds  at  tbe  Ition  amounted  to  11,850.000  pounda. 


THE  AREA  of  RHODE  ISLAND 

first  mortgage  6%  bonds  of  the  larg¬ 
er/  est  kraft  pulp  and  paper  prodooer  on 
the  continent,  are  seonred  by  modem  plant 
and  virgin  timber  holdings  in  Canada  equal 
in  extent  to  the  area  of  the  State  of  Rhode 
Island. 

C,Since  this  Company’s  inception  earnings, 
even  in  years  of  onsiness  depreseion,  have 
been  approximately  double  the  bond 
interest. 

C.Lsndng8  for  last  year  were  fimrtimes  and 
are  now  running  at  the  rate  of  six  times  the 
bond  interest. 

SAt  the  current  maricetmice  the  bonds  ean 
had  to  yield  over  6}^%.  We  have  issued 
a  circnlar  stating  why  we  consider  that  these 
bonds  will  be  snLject  to  ooosiderable  appre¬ 
ciation  in  value. 

C.The  bonds  ne  listed  on  die  MoBtreal 
Stock  Kxchany  where  they  *  broad 
market. 

Complete  information  on  reqmst 

Greenshields  &  Company 

Meaihtm  Montreal  Ssook  Esehaafo 
Dealers  ia  Casiadlaa  Bond  Imims 


17  St.  John  Street 


Montreal,  Canada 
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fCte  ytnaitrictl  ^tmrs 

.^Ihlbllslied  erery  Saturday  .it  <  rui'^ 

Street  ITest,  3Iouf  real. 


ir,  KELLY  DICKINSON. 

President  &  Managiu.-  I'ir 
iBEBNAED  K.  SANDWELL  -  -  ■  I 


tSDBSCBIPTION  PRICi::  In  Can, id, i. 

year;  $1.75  for  si\  montlir:  lii  (ir'.n  111;' 

1  aln,  12e.  a  >ear;  7p  Inr  ti.v  oirvnlt;-.  in  in 
;  United  States,  a  y-ai-;  f"r  -  iK 

I  months. 

HBTEETISUrC  Kate  Cflids  on  ar'r'in..iii"Ji. 
‘CABLE  ADDRESS:  ■■rinliuic;;" :  .  I' 

Code. 

^OFFICE:  533  Crais  FurC 

TFXEPHONl  ;  Main  ?t,'  '  iriimii' 
ebange.  branch  lines  to  ail  ejefan in- n";  i 

TORONTO  OlFIfl  :  'll  Kirr  r'lrr.  > 
Representiiti'T,  K  \  ];iunil'i,ii  I'li'i);*, 
Main  5167. 

LONDON,  INC.:  33  I  ni' 'i  i  .‘n  •  nhil; 

Davies  t'o  .  Heine i^cni  ."!  ■ : 


THE  3IONTT(l  .41,  I  EMM  I  \E  I  I'j  I 
(03ir\M.  ililM  I). 

MO.NTKHAl...  I  l'‘'li  I'  i. 

THE  TH.\4IU.\V  I  < 'UM 

The  Pnblin  I'liliUc..  <  oiniin  ^n  ■  ni- 


th.it  the  country  is  rramnied  with  money  than  was  asked.  Montreal  must  not.  and 
►  seeking  a  perfectly  safe  resting  place,  and  will  not,  shirk  its  share  of  the  e.oninion 
that  ihe  peoide  are  really  heginning  to  ap-  burden.  Jt  will  be  surprising  if  its  eontri- 
j  piccinle  to  some  e.xtent  the  necessity  of  butions  do  not  far  c.xcced  the  sum  .'uherj  — 

inaking  provision  for  n  few  rainy  days.  l\e  two  and  a  half  millions. 

couid  wi^n  that  the  C/ovrrnrn«iif  had  turned,  -  1.  .' 

out  some  sainijle  copies  of  the  delinirixc  eer- 1  ir  both  £ltiF..s  were  correet  in  thi.-,  week’ 
tilicate.  >oa‘- tolft  Hie  public-know  what  they  ,  fjehate  in  I’arlianient,  (he  lirifi;li  and  Cana  \  mat 
cc-oi  are  eoii,,;  (,,  j-rt.  An  attractive  aii[iearnnce  troops  in  l-'laiiders  niti.i  have  spent  u,a;i,iO' . 

yii'or  is  highly  im)iortant  for  the  sale  of  a  serurity.  I  most  of  Ihcir  time  stealing  onc-ar,otlier‘f 

- even  among  those  who  invest  (he  hundred  litJes,  the  British  hating  the  Enfield  and  Hc't.  l 

I., HI  p  '  tliomaiid  dollars  'if  it  were  not  so  the  great  coveting  the  Ross  and  die  Canadians  cn-r  oown  goi 
lliji  cnrjTorationr.  would  not  spend  noarly  so  s’crsa.  It  is  vory  strange, 

11(11  iiiii.  li  (111  ciigraving  .  and  proportionately  -  .  I’ei.  10 

'f  ■ more  so  among  ( hose  who  arc  not  aecuctomed  thk  in\k  '  Cnieia 

to  invecling  and  to  whom  a  fifty -dollar  or'  ,  .  ‘  ‘  *  ,  ,  v  nl  hava; 

i"i‘  hundrcd-dollar  ceiiificate  is  a  highly  inter-  o|'i*ti>t)n  an  ..  wn  c,i  .  .  ,  an-  , 

,  1  (slu.g  matter.  As  it  buyers  at  the 

,  •  *1  I  *  frueccssfu  year  of  c.xpaii.’jion  during  KMd,  Ifu- 

[•rf'dCid  iiiiif  ran  son  nothing  hut  a  very  in-  .  ^  .  .  ,  ,  ,  ,  ,  .  ,  I  M",  h 

,  ,  ,  .  *  1  -11  I  :  ficurrs  of  wnirli  ha\n  nlroariy  l>ocn  analv-td 

-looking  roccint,  aiuJ  \Mli  ha\o  to  .  ^  d 

,  .  f  ,t  i'  1  .  u  4  ,4  in  t ho  rolumns  uf  Uiib  paper,  I  Iv 

-  V  rtii  tor  *  ki  boforo  ihcy  find  out.  vhat  bort  ,  ,  .  '  '  ,,  .  rv-*f  n 

n.-V  of  a  dung  die.r  certilieate  is  going  to  be.  I  ■ 

'  ;  It  e  -audaclory  that  the  cLrnment  has  ;  ■  "" -T'l  f-cd..m 

.eioriied  die  registration  feadire.  making  '  Uci  luig  ii 

t  ,t  j  •  o-  ,  ;  and  Mr.  •  A  Bogert  a  cerieral  manager 

ccii-jiiaie  iidii-iraii  feraoh  and  in  eflect  ill-  1  m  li'-" 

,  .  ,  Ni  .  ,  I  .  _ w'liic  1  were  worthy  of  more  than  pas.ing 

ni.ii-  de  (riiciihli.  .As  wf  pointed  out  some  ,  ,,  ,  ,  .  ,  ,  ,  , 

,,  I  I  1  ,  u  ».  .'ittention  ,fir  Ldmund  admitted,  what  too 

'line  ,jg,>,  lor  .  -d  people  to  whom  these-  ,  1  ■  1  ,  r  ,  '.'  hill 

.  ,  1  j  .  I  .4.  . .  many  people  arc  inclined  today  to  forget. 

■*  I  Ide  ate,  are  dc  ired  to  appeal  are  not  very ,  .  ,  ,  1  .  .  .  <  fe,-, .  ft 

.  1.1  *,  1  ,  •  •  ,  4  '  that  present  prosperity  is  due  l-irgely  to  vas'  ,, 

|-•■•■|■)d  s'  t.eepmg  things,  and  it  is  important  •  r  i  1  j-  ,  ,  e.-t  ■.  ,,,i).i 

.  .1  .  1  ij  1  .i„  .  I  c.xpenditure  upon  war  rnateriai.  and  pre 

I.  tliai  i!:>  ( .ov-i  eroeiit  rhoiiid  do  the  real  ,  1  ii  -  e| 

,  .  ,  ,  .  M  dieted  an  earlv  and  fairly  ex'eii  ive  leHu  - 

t .  ■  <irfliii-.,  <■;  ||;.ii  a '-et  lor  (Inm.  We  can  ,  '  p 

,  ,  ,  i,  1  41,  lion  in  rirolit,'.  on  •ill  clai.sc;-  of  hu-iiie.  .-  I  er 

r),,i  lo-*  'ieii^riv  lire,  uiioii  all  c  mfiloyerr  the  '  .  ,  •  r  '  . ,  1  ,,t 

'  ,  ,1  „  f,,4i  t  wo \ear.s  at  least  he  CNiie.jteJ  a  grea' deal -if 

_  'jf  iralii..  ■  "f  rr  •cmmending  these  (  erti-  ■>  4,  4,  4,,  ,  .-i  1:  cm; 

-  ,u,.  n,,l, . .  thrift  Ir,  uiiemployi-ncnt  and.  Ill  the  rase  of  diose  who 


T.  K.  D.’s  COLUMN 


Ai  L  A  fit  TH,  and  keep  irong. 


HL'I.Lti  .MAKKLl  MA.VI.M 
Wll  goe--  Up. 


ini.'  I  W  ll.  o.u  ha: 


!  Tiioll:  glntlljil.x  who  (lucstion  the  ->\is- 

Idom  or  ad\ itaiiility  of  a  I'tockUroker  hfii)-. 
I  given  a  director-hip  on  i  he  board  of  a  ror.i- 
pany,  seem  t'..  ir;'.  t lo- 
RROhtRS  .t.Nn  i.eiLt  fha'  it  i-.  a  ru., 

;  IHRtf  TORMiir  lor  a  nor.-b.'.-d.er  'lire--. 

I  I'j’.-  to  u,.r-  i-i.  ir.t:mai. 

I  imov,  ledgr  of  I'l.-i'jr  I  oiidit  '^n'  a-  p  i;-  t  a 
;  .i;rei  i,.,r  w  h')  ai'-.j  iiapi.i 'o  !>.•  a  -lo'-'  ■ 


1  d  nei al  I  tai--.  w  to,,  p  i  ,-nr:r  n'  b  'r-ooit'-d.  |  hr.d-.er  Th>-  la-.i'jty  for  <  rsdmg  on  '  h.,-  stuck 


V  iil  have  a  majoii'y  vole 
..-pni'g  mretuig. 

Th'.,  1,  '1  ol.m;  (  1  n.i 

leigr.i'i-d  1.)  dh'-  tnil-.'i 

.-rv’.r.  III  ('cria.fa  inu-i 
thdi  '  ti'i  I'la.-.-  like  1 
fr'-r-duin  (C  coiir  d.er 
!n.'i  i  ,!ig  in  I '  <•  i-  ill  1  l:-i!'t 

I  Hi  gi.-lilli:-  'her.-. 


iiiu-i  i.-r.'  r’-"'./. 
iil.e  'mill'-  fui  I 
.  d.ere  1  .-It  m" 
l.-n-t  |,nt  i  .  ,( 


h'  liini;.;:  ;  e.xi'har.gr-  is  no'  rr.-i  re.  tei-j  t.j 

ni  mlier.  of  ihr  l-.'.xchangr .  rmd, 
hrotf  who  h;i,  attaim-rl  a  po  i'ii 
"  liL'.r  ot  |im,i,i-i-  i(  .iii-.t.t'.  I'i-  .  ei 

I  ii.oid  a  ',ii:c  111  III  a  repuiahi'  o.puf'aL 

o:  'lia'  r"''tijap.-  i."  iroire  .lithrir  nf  n.  i' ca 


if  11. -id'-  iiiformaii'.'ii  'ha.ii 


no  '  l.u.'--inr. 

I;'  t  j  f'.'i  CT-r 


o."  riiianeia!  mu' 

■  c'.’iai  io;;'-  n'l  'r 


■oi'lii''.'  o:  Imii  a '^-et  lor  ilirm.  We  can  .  '  ,. 

,  ,  ,  I,  1  41,  lion  in  rirolit,'.  on  -ill  cPn.sc;-  of  bu-iiie..-  I  nr 

,1  io->  'i'-nglv  iirgi  upon  all  f  mfiloyerr  the  ,  1  .  .  41  .  ,  •  r 

,  ,1  „  f,,4i  t  wo  yeans  at  least  he  c.NpeijteJ  a  grea' deal  .if 

iraliii.  ■  .'f  rr  icmm.’nding  these  (  erti-  ■>  ,  ,  4,1  , 

,  .1  I  1;  f  41,-ir,  (,  uiiemp  oyiTient  and.  in  the  rase  of  those  who 

ami  th<  genr-ral  pohe,-  of  thrift,  to  ,  , 

I  4  ,  4;,;„„  f4,,  lai  e.  to  make  provision  by  pre'sent  .va\ing, 

r  ir  r  in  I'lr.r.  ee  I  he  oesi  ad  vertr  llig,  after  .  ,,  ,  rc  ic  -ri 


'.'•HILL  IP.LnL  '!'.v  nt.  I.r- 
fe.r. .  A'-',  ii;  '.-ir 

-I  ■'  leihl  1,1-  .1  go...]  i)|.,piiM  I.r 

-  ol  di"  Milil  I  for 
r .  o.  if  10.1-1  I  ( Ire-  .-I  I 
•  .  k  1  thm  1.  a:  1.1  -I  ..f  ih 
.■I  i:-  ciiougli  I.)  in: til  .1  111. 111).' 
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!\v  nr.  1.0  !;c,...iiy 
A'-t.  !!:  t.-iri.jila  ‘i.r:  vr't 
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J  alLing  .a'-":.'!'  margo.  hi  :  r.  i-.r  .n 
imt  ira-hr:  cp!  1:,.  U  ol 

i-3:t  :.1.‘;  ee!;;  ,  an.j  proci.'.e,  a'  lea.-t. 

m.iM  inarL'in.  wi' 

M  \M»  ..  Mi-ooi.p 


The  Public  Clilifie..  <  .iinim  -i.  ■■  :ii- t.  ,.,1  im,-;  .lone  1.-,- dm  frien.!-.  of  the 

explains  that  it-  power,  m.-  :i;'l  ■■.li-i-o!;’ .  ,.iio!..iO'-  noi,  h-  |(  ,  pi  o.lu.-er.  ami  il 
in  the  Privy  »  cun.-il  ai.ii  i'  -.i  p  io.t  no,  .  ji.  oj...  m  .|(  noil.  r,  p  ilieir  l>ii:iii  (■' 
therefore  propose  to  take  an  .  (1.:-!- P  e  a  !  i-un  -I'l  i.,  o  h  -r:.  i.osrible  thf,iricf-h  e.  and 

has  published  an  (-nlml  rei.nip  rej.o;'  upon  .  ..|,o,.|  ;  lo  around  tjipui  to. J. 4.0.  the  War 

the  over-crowding  .  ii'Pi  to  11  I'I  do  '  lout  r.-al  ,  i,-,  ■  1  .  r]  ui.-aie  ,  -.ill  m:.'  la.'k  f-T  pur- 

Tramw-ay-s  servicr .  it  1  o-m  c.iin-.-  -"I  ri-  in.,  1; 

why  we  are  o\Tr-i-rov.r|e,|.  <  ■.on  if  1,1.  '  no.  l-  - - 

edge  doe.s  not  provid"  m  itli  un.-'  rneai..  of  ..  .  -  ,  l  • 

,  •  ....  ,  ...  1  1  '  HI  r  *.  KciLAi- inju..lice  01  the  jitney  busi- 

benefitting  ourselves;  amr  dp  v-'c  Ir.iimhi:.  '  ,,11  .  4  j  1  ,  1 

.  .  ,,  ,  ,  4  1  -  a-  ;t, ikiiigl-,'  dcmoiiLtratcd  last  week 

commissionern  will  perJiap:  I-  .ibn  10  mak-  ^  j  4.  „ 

,  ,  r  1  "I  \nm-.,u'.«r,  wl.'-ii  a  -.-rrv  moderate  smow- 

a  prohtable  UH-  ol  ine  of.-  imihoii  v.iii;i  1  .1 

,  ,  ,  ,1  '"I'I. I  i-,ifii|ih- t.-i  V  i-nppre.rsed  die  jitriej 

drawing  ui>  do-  I'rnm  i.mio  v.tp  •!■  iti'-  loiu  ,  . .  .,  1.  , 

.  ;  li.illn-,  l  ilt  diefcheei  railway,  a.s  a  result  ol 

pany  IS  to  operate  lor  tin-  nc.vi  i.'o  g'luia-  1  1  1  .4  „ 

grt-iit  ( ;-ip<  iiJil ure  on  .  now  ploughs,  kept  up 

,  ,  ,  ,,  ,  ,1  n  regular  Lcrvice  and  carried  all  the  A'an- 

The  report  niaket;  It  .juit.- emdi  r.t  mat  1  la-  ,  •  1  ,  .  .  „  1  rru„ _ : 

‘  .  ,  ,  '  .  ,  ,  ,  coip, crit.' -  Wild  v.i.shed  to  travel.  The  epi- 

present  very  viaiiifii!  .'■itmiti. HI  'for  1110;  e  who  _ 

^  ,,,  ,  'ido  apiMiii.^  to  have  opened  the  eyes  of 

are  compelled  to  tra.el  on  lip-  c.iiipan.  .  ,-  ,  .  ' 

,  .  .  ,  ,  ..  I  ■  o<  me  p'lp.jlal  ion. 

cars  dunn'g  the  rii.-h  hour,  ip  '  I  .rtl,.  owm  i  _ 

of  the  company’;-  rtiichi  i.^  .'i.iiivh’.  dm  to 

shortage  of  power.  rim  n -...pm  lor  ihiH  ''  IIL  ••\TKI«1H’  t'.$MPAI<iN 

shortage  i.s  dial  ilieri'  ha-.  Ik  <  n  a  roiiiev  hat  j  j ,,  v  hicli  will  be  made,  next  week, 

sudden  and  'jm-.,  pe.-h  d  imM.ne  in  .le  num-  ,|u,  i,|,  .h.i,....;  conimunily  of  Montreal  to 
her  of  pasi-eiigi  r.- ami  III  ;!ii.  a- .  1  ''lih  ag.  ,„i  ||„.  pairiotic  and  Red 

travelled,  (lue  h,.  tip  gn  at  in.-;-.-a  ■'  in  a..  u\  p ;  ,  j,.  tadn.-'re.l  by  a  (tommit- 

in  industrial  pl.iut.i  ml  o  .'  i  .  ic  •  and  ,  |.r,ji'i,inent  men  of  Im.-tiiiiess,  who  not 

especially  in  the  rubiiib;.  II'  .  .oiip.in  ,  it  ,•.,,1  ■  ..pjo  eejati'  (lie  vital  imporlance  of 
alsoapprart.  ha;, initial..!  ami  1;  .-anting  o.H  public  spirit  to 

plans  which  would  have  .  hiI.!.  ,1  h  t-i  i.ii»  un.leilak.c  il.e  really  great  (ask  of  focii.ssing 
W-itll  this  incre.irr'.!  litn-inC'.^.-,  h.ni  H  no-  1..-.  n  hroi.ir  aiwl  natriod.-  forces  r.f  the 


,  ,  .  ,  ,  ,1  -  ■  .  ,  a  .  oiifiderable  degree  of  bard- hip.  Thi.^  i  m  '  , 

•  I  ! 'I.-'  i-i  I  .lone  1.;,- dm  friend-,  of  the  ,  r  it  ,  -  . . .  -'Leh  r,i.. 

.  ,  4  ,  11  hue  wph  I  Ip- (  t  imale;.  of  all  oiii  promi  I  iiii' 

.'ll';!.""'-  i- ■  It,  pllclU'-er.  ami  il  .  ,  .1  ,1  ■  . . 

.  .  ,  I,  I  .4  ,1,.,,  I  I  liarikrr..  ami  nio.-'  otlir-r  <.-;oipjnu'  •intl.o;, 

'  .ji.  Ml..  ■  "  dl  male  P  i.lieir  bii.im  1“  .  4  ..  •  tviii-,,,  ‘i.  i., 

,  ui  41  1  ..I  ttes.  and  die.  rei'crafion  of  these  warning;  'MOii.n  |.  ... 

a',  om.  I.  a;,  poi.-ible  theiricc-h  e.  ami  ,,  ,  .  1.  ,  ,  k  1 '  ,  leront..  r  .||  .  4 

,  ,4,  .  ,  41 .  'nay  roi-il'  V  dr>  .lOmethirig  to  break  'l.e  '  '  -fon  •.  1  .1, 

•.••i.e-i  I  Ii- ..- around  diem  to  .J.,  .  o.  tlm  W  ar  .  - 1 r  i' 

,  ,  ,  ,  ,11  .  ,  1.  ,i  .  r  f''irc(- i.-f  the  transition  when  It  arrives  i.a,.L...iJ  r  i,-  •  .. 

•i.m.  ■  '  .  r]  Ki.-aie, ,  v  ill  no'  la.'k  I'T  p'l'-  ...  ,  , 

.Mr.  Rogert  .Irew  aftcntion  to  tip-  e;^ira- 

ordiiiary’  ...intriliution  wliieli  thr;  t'ana.liaii  loiJttNItt 
hanks  have  made  cince  the  war  began  to  thr  ■"'MM  h.  \  I  T.- 
'  HI  r  ‘.fiCiLAi-  inju..lice  of  the  jitney  busii-  huances  of  Canada  and  Great  Britain,  '.vhi'jb 

.  a.-,  it.ikiiigly  .IciiioiiLtratcd  last  week  he  placed  at  a  total  of  $270,000,00')  of  .bma  vdiing  i".  lo'i; 

01  \anc..u'.ir,  wli'ii  a  -.-rry  moderate  snow-  ijons  and  taxes  and  partieipalion  in  w.ar  ''Hdo  '  'hnh  1' 

'orm  i-.ifii|)!i- t.-iy  i-nppre.'-sed  111'-  Jitrie.'-  loan  issue-',  not  including  individual  pi.rii.-.,  ■  i'- '  "t  I,"  1  d 

ti.illn-,  lilt  tliefcireel  railway,  a.s  a  result  of  pations  in  l.oridoii  offering;!.  Me  ipiili- rightly  '  "  ■  ''  h.-.  .  -  .  .u. 

grciit .  ;-ip<  iiJil ui'e  on  .  now  ploughs,  kept  up  laid  stress  on  the  value  of  the  provision  inade  ‘  1 .  ..  .yir  Wil",iiii  api-, 
regular  Lcrvice  ami  carried  all  the  A  an-  by  the  Government  for  the  conversion  of  ''-tie  1.-.  v  rry- upri-.-'tiiig. 

coir, crii.' -  wi.o  v.i.shed  to  travel.  The  epi-  security  holdings  in  the  banks  into  ca.sh  if  . .  ...luino  i..nl.r  - 

-.I'll-  app.  ai.T  to  have  opened  the  eyes  of  occasion  shoiihl  r.-.piirr-,  a  provirion  whi.-h  i'-'’'  ''  a  ' '.n  -  .  '1;,  la- 

..•:ti"  ...  ml-  p'lp.jlal  ion.  has  been  largely'  fnrgollen  becaii.-'  r.:;.<)ri  i"  '' '"i  ' 'n  -  ' k .  .i'-  po.  i; 

-  it  has  been  uniP'ce.ssary  .sirmc  v.-ry  early  in  ' '-r.- v  i  .m'' m  . 

(Ill,  I’tTHMErn’  f  he  war,  tint  w  limh  i.s  I  he  busic  gu'irantee  ij|  m  c  -.1  .'.n-pa!  ■  If''-,'. 


loth  t  Ml  I.' 

L.  si.ljing  1". 
y.  i.i('h. ;'  t..r  ■■  he 

I',  P-  ■  of  II  ■  1,1 
i-i'-.  Il  h;.  ."I.- 

Hi  ’..  .Air  Wll". mi 


M  tKt.INi  \M»  h",-;  ..  "1-0 

a  rh'On'l’'  i.K  i  a-. 

.  ;  V"",  -.u  !: 

'll.  j  dial.  ‘nr  .  -3'e  wi.>:i!;.  h-ip  d  ; 

iiio  ii,-r-vr  ;H  n  j.re-oj-.- n  1.;.  ar.  .,n  ‘ 

1':,  Ilf  h".  l■|,■,o.n<•l'’  H !i  a.-. 
fa |■p;;!l|.■  oiaii.l  f...i'or- 

.M-..-  .  all.  irioj.  ■  1;,.,,,.!  , 

,.f  .p;r-i-,t  f  .-r.-ireidu-.c  "  Tl.i' 

;  i-,.-  ;  'n,.!-.  fir.!'  :  umm;  rrr-nt.- 

,.!•  ■  Pi-'l"-  .0  mj;g.  .  T't  I'  p;a  *:■  ■ 
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CITY  OF  MONTREAL 
CAT  HOIJC  SCHOOL 
COMMISSION 

5'jf'  Bonds 
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j|  UnSisted 
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"'-i-g'  h-  '  I'P'  t  .'-a.i'  ' 
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-  Il '  ' '  \  -s-Vii.v  ■  I  vv  nn  vni.L  fi 'reign  '  r  ..-m  h.il.m.-. 

Ill  I'l.'l  .•..'I'reopondcd  v.i'h  'h.-  iH'.or.'dh 


V  rry- iiitri'i—tiiig.  1:  mir  iliiit  .  to  111-  foreign  (ra'Ic  l.'alaiu'e  iii  'he  United  ''tu' 


UP-  p'lp.jhidon. 


ihiH  'i  IIL  ••\TKI«1H’  t'.$MPAIGN  the  vvar,  nut,  wnmn 

V  (vit  ,  ,  ,,  .  liquidity  in  the  ev. 

'  ■  I  he  appral  V  Inch  will  be  made,  next  week,  rendering 

'  Io  dp  'm.im-.-s  .-ommunily  of  Montreal  to  realising  on  their 
4-.V!  mnemu.l;,  to  I  Im  r.itriodc  ami  Red  masses  of  gov.-rnm 
‘  -  '  io  fiiml  ,  i-  be.ng  tathereil  by  a  (.ommit- 

o!  pr.jminent  men  <.f  business,  who  not  .i,,i 


.  I'l.liiino  ii.i<li-r  -  .'ii!.  -o  deul.t.  h.-.v. 
a  .■'.Il  -  I.  Ill;,  la'  1. I.I  til.-  a  1 1 1 1  mil' 1  o 
I  Ip- - I ...  k .  iji-  pm  i;..-  lio.  lining  .pir.i.-i 
If  '  ari-  '■  I'op"  I n  ot  a i  i  i'  n-|e.  "i,;)..- 

I.'i.n-pum  li.''''‘ti  tr  W  illia  tn';  im 


I'lII.  !n  l'i|t!,  the|  niti.-d  States  ohi  abroa.i  j 
ii.'-r  !k.,,i!(l(i,(lO'l.Uun  iip.ri-  Ijpiii  w  a  .  |...ug'.i  | 
alii'omi.  'f'lp  n.'.  in  th.-  .■iP,ci-i.-.-in  i.Inti-  e-m  i  | 
dj'-  high  .'o-i  r.f  coinnioil" p-  though  I'.-a'  | 
lioe;  no'  al'er  'h',  tm-t  diu*  dp-  'l-biihon  .r'h  I 


liejuidity  in  the  event  of  any  unforst-en  eon-  r'l'.-.l  -. abiui i'.t.  ina;  b<  .  Hiii.'ieii'ly  reas-iiiiug  h.rv  of  ni'w  inoiiev  iill  'eniKin;.  ip  .  taf.;..  j 


lingmicy  rendering  (he  hanks  ii. capable  ol  .  l.hoMej-  i.,  pn m  dmiii  fr.iin  ai-rin. 

realizing  on  timir  iininen.s.,  and  growing  in-.-  '  1  w  In. -h  -mji.!.!  i,.,t  I,,  loohig" 

masses  of  government  .  c-curiti.-a.  The  way  '  '  I'h  mi  -■'•  r.  I'.ib  i|p  aiiP.uM  i-.,.''.  I  -  m 
to  (irevenl  unfores.-.  p  contiiig.ii.-ms  from  I’"'!  li"'.  'h'  d-.i-i-.r,  mj  ;!i 

happening,  Crpeciully  in  banking  and  inter  ■ 


Pir ,  I )].-  rp. .  -  :  -ir. 
foue  PVT'-'  'li.-.p  I 'ley  huv 


I’eryVufc  reason  -^Te'm ‘'"''/“’I'  .as‘that^which'7a'rgely  ViiLVesTeT’rrTfc^Jo^ 

orrrt  ii.-.t  uLvi  1.  .  ic  nl'  lu  lu  ,  rtcei\c.  ,  j  addfcss  here  thi.i  Aveok,  namely 

ago  to  antuipaU  Uiiit  (  o)  l.  !»  W  iiiir*  al!  classes  of  Iho  population  %m11  Ue  ,  j-  ,,  .. 

would  see  Montreal  in  a  comlidon  of  iiiten.m  Mj.roa.lp-.l  for  help  it  is  the  men  of  affairs  ‘  \  ards  ind  letr.  >1  iIp-v.uiou.s 

inHocfriKl  M,.ii,li-  •un.i  .o-..,.t  ,  ..eriu  '' I’lT"''* ' ‘u  mcii  Ot  at  aiHs,  go verii picnts  of  t lio  VV orM  w  lii-'h  ha ve  b(  ell 

inaustrial  acti\it^>  ami  l'^  -P*  ^  ’  i  ilic  nien  v.Iio  have,  as.  the  saving  iiociri  a  larcro  e  i  •  *  .  i  f  4-  i- 

and  that  the  outlook  at  that  dim:  v\ a.,  rudu I-  s.ukf  in  die  cornmunitv  "dial  'f*.*-*^ 

IbT^emSi '  po  fn  ' "  '  "  ,  u  '  Professor  Laski’s  subtle  sugge.stion  that  u  c 


.-111.,  ,1(1)11  i-ei,ite  the  vii.il  imporlaiuo  of  national  finance,  is  to  I..' jirepared  for  tlir-m ,  dop.  ioi.  ,j.  .in  ip.  i...i-.hoM' 
d,e...  fuml,-,  bu,  liave  dm  public  spirit  fp  soniedimg  .owardlv  about  a  .-on  dP "lil  m  f.Hnr. 

umle-lnk."  dm  rmlly  great  (ask  ol  focussing  ,i„g, „  „ev.'r  comes  wlu-r.-  it  sees - 

d!.-  phi!antliro,,p-  and  patriotic  forces  o  the  c,.„,„c,p4i  - - - 

!•:';,  upon  Up  in-  I  hat  dieir  appeal  will  not  Matthews  discusLrd.  though  from  a  M  A  f  hi  I  V 


i  rin.'  Ill  v'o|en,  |,ri)ce.ss  of  ,-iri'iila i hip.  anij  i.  I.,  i" 
Igli  o'  pil'.Mrp-ol.  d  lO  I  !p'- e.\!<.ll'  of  .-ilm".  I  sypo.ooo 
I  -  ipc  lino  pe.r  ni'indi 

■pj-;!i'  I'll!  vor;,  rich  Uh'-I''  am  I-  C'.'lL'g  I--  t. 
have  .-)  higgtr  fai.'t'.'r  in  t'ana'la';  after-the-w a 
rit-'p  po.i'ion  than  i:  •generall.y  I'.-alm'd  a' 
uionp  lit  I'.rhap  't'lli;  biggest  1a.-'..i ! 


V"t  liH'.  me  ri  regular 

t'H.ririTol .  (-jji-o  • 'p.iyulH  be 
r-ver('i,:.-.-|  iu  1  Hiving  tsr 
-''■iliit'j'  .my  u  n  1  i  p  t  e  d 
-j'li'ji.v  it.-'  It.-:'  market 
lu'i'ku  I't  luti'il  to  find. 
We  V  i.-rli  it  t'l  be  under- 
.I'l'-d  br  those  who  in- 
t'  f'tin  tiiect'  .stocks  that 
HIT'  ill  fi  jicculiarly 
g  K"!  poyili'.)!  t'u  c.NO'CUte 

voiif  buying  or  selling 
“|•'■]el•.~.  '•>11  a  '’'ymmission 
i  iH.-m. 

•  on.  -P  •  II.  -  "•■  t  I.r  price  be. 

■!)i.  h-.vipg  ..(■  -.cllins  'Jicre 

'  Ol  K 


MAINLY  ABOUT  LINANCIERS 

bV  ONL  Wll'j  KNOW’b  iHL.M 


-fey^continued  lu.-sof  population  and  .iimin'i- 
tion  of  spending  power  on  the  [.'art  of  liiose 
who  remained.  Il  is  dotilidos  al  c>  tru. 


the  iiolicy  towards  indiiKlry  of  dn-  variou.s  L'V.i.i'V  Hi.  r \T '  ii  inti.na';  '  diat  tii 

governments  of  the  world  whi.-h  have  been  ^  lul ’'ic’^f'U  SlVh  oO'il' 
forced  into  so  large  a  measui'f:  of  nationaliza-  .  ,'i.hici'  of  s.-i . ni -.  one  gr.j'lu.Hcd  jicarl 
lion  during  the  war.  He  did  not  deal  widi  hr-  iight  tyi  '.,.;.'i". 


that  the  delays  in  ih-livery  <'f  the  m-w  :  team  ii,,,,,.  lives  and  wealth.  The  man  who 


plant  are  bey  omi  what  niiglil  reasonably  hav. 


eiily  life  t'l  give  has  offered  it  freely. 


..  •'  'I- I  vt' Il  "I  I.na  .  -  Iiai  iip,  Ri  s:>i:Lt. 'rii'jMsu\,  who  w;.- i  |p-  }f;,niiltoa 

sir  i,.-oi;g.-  W  :;i'm  1'--.''.1  ...hi  a'..ct!on  a'.  Ne-bitt,  Tliummii  f'o..  l-as 

hri  'ic.  loi  S4..i('(m  V  .1;  t.i  •.,u:-..i-a.  r,.,.,  n-ly  olHa'iied  his  maioritv  tit  the  Irm-.t 

'  ’‘r.',  gr,i.|u..t,-u  !,earl  |  ,vc,,.  overs  as  as  a  lienienaiH  in  the  I'uh 

nr-.iigiit  .r _ _  ,  liattalioii.  and  six  nioiitli;-:  ago  was  gazeite.i 

I  .i.plaiii;  tlii'cc  week.s  ago  he  hr-.-anp-  .Maior. 

I'w  r.  <  liv  I  i:.\'  iioN  s  eai-iiii.g  lor  tln-j  Maji.r  Ttiom,,on  i.s  a  brother.. I  I’.  .\.  Thoin- 
liiir.l  VI-.''  of  .laniiai  V  were  .'UM,  j.fk,  \i  hi.-h  i  -on,  of  ilp'  tirm  of  Neshitic.  Thomson  iV;  <0. 
i:-  all  iiP':''-asi'  o!  .-r  .'  ;1  |i.-r  cen'..  Ij.-  u,;,.  t;  “.star  ’  ph.-cer  on  tip-  Haniiilon 

over  Ih.  .'..ri'wpoipi.ng  p.-rio'i  ot  ia  ,  ye  r.  '  I'leer  loothti'l  team,  wh.-.-'-  h.-  di'l  not  earn 


been  anticipated  and  are  due  t...  :  pecial  and  -I'l,,,  uit.ii  who  has  only  life  ami  prospects 


temporary  conditions. 

There  are,  howev.'r,  two  otli.  r  ooiiit;s 
about  the  (irolilein  whi.-h  I  Ip-  I'liblic  I  lili'ie; 
Commission  .lo.-s  not  .h-al  v.  idi.  tim  of 


ha:,  lai.l  In, 111  freely  upon  the  .-ounlt-y’s  altar, 

It  r(■m:un:"  lor  the  older  an.l  ri'-her  man,  .  ,,,  r . .  . .  i:.,-.  1. 


spe-aking.  to  leave  their  imlustrie.s  in  Ih-  . ..an'o.i  eps.  ,1,,,..  01 

1  ■  ,  "■  ""  inei'-asi'  o!  sl,.i()-'  ‘  ^  ;)  ji.-r  (•enf..i  jj, 

liand.s  o)  the  slate  fUiniig  the  uneomiortahl.  ,,v,.|-  d,.  corri .  poinioig  p.  iio'i  of  ia  t  ye  r.  I  I'p 

period  of  reconslruclion,  and  1  hereby  tiirov.  I'lie  snitdl  i:icr.-i.''-  1  aitribi.ie.i  to  tip-  nn-i|tn 

upon  the  state  the  burden  and  die  bla, lie  to)  "■ 'tally  hev;  noA  torm  of  .bin, i  .r  21.  '  ip 


•ti'-'iiatc  iiii-knani':  .,>1  “  Tunk  Tlnjin- 


w  ho- e  diiy  for  tn-livf  service  has  |>as.-.’.l,  to 
ilo  hi:  ;  hat-.-  I'.v  pliiciiig  a  part  of  his  surplus 


liut  he  (lid  forecast  certain  grave  diniciiltn  .  ''.V'V’i'  '''i'i" 

as  likely  to  arise  in  the  proces.s  of  r.  -uniiie:  ,^,11  i" 

private  control,  .omi  pointe.J  out  fore'h';  uai-  Tl  .>-3.-  "Ip.  Insr. 
hove  many  difficult  <|uestiori?.  which  li:.  -,.  v  ent  u,"- 1  o  .  n. n.  .1  d  at  he 
been  evaded  or  shelved  in  die  takimg  o- "i  "'''k-  ti'"-'*  '  ' 

of  these  industries  bv  the  stale,  v.inll  , , 
have  to  be  faced  ami  deposed  ..f  vilpm  pea..'  ,  v„.,„,r;,ip.„-,.  pIppi.  , 
returns.  The  w hole  dis.-iisiion  at  thi.ni..:.  vieeh  io.ihini'  o  .  d..  iinil 

iiig  was  i.rovocative  o|  mii.'h  ^criou,-  d  ink  !ia  ■  !-een  '-.oe'.ti-'i .  '  -'ii  1' 

I  ijg  l"E  '  f  '  1'“  pre.-hh'i"  . 


know  what  will  t..ippi-n  I"  t  .inn.i:.  .--li.-r  di 


these  is  the  extent  of  the  .umi.uny’.  el.lign  n.-aldi  ;H  the  di.pobal  of  (Ip-  stale.  This  is 
lion  to  provid.'  I'.'asoiiahly  (l.-.-eni  i-eivic..-  |j,j(  jy  ^;.|y  iiyji  iim-jug  the  |iast  two  years 
even  in  case  ol  :in  uiic.xp.-cl.-.l  iiiciia:.-  in  n,  h  a.-tien  has  not  been  taken  hv  our  busi 


even  in  case  oi  ;in  uiic.xp'-.-i.-.i  imiia:.-  , 
traffic  and  an  (-(pi.-ill,-,-  une-;p'-.  i'-.|  d.  lay  i 


war  Tl  ..-3.- 
V  ent  u."'  to.  n.  11 

ateb.  g.p:'.!  'iin 


Ip.  I'f-ar.l  Irni. 
■I  I  hat  !ie  'U-  i.ci-i 
.i'.f.i.l  of  m 


Oil  the  contrarv  .  t  hey  liav  e  eon 


delivery  of  plan,  I  Ip-r'- are  np-an:  I'.--  v  lii-  h  ti  ihiiteil  iiafi'oii.- fiiiplssiims  far  ex.-eediiig 


the  present  d.'Tp-i.  ip-.v  .H  p.iwcr  .  ,nil.|  1..- 
overconic.  TIp-  Tubli.-  1  tiliiie  t 'ommi.'.-ieii 
docs  not  di-cus.s  them.  'They  wo'ihl  co.  1 

money,  naturally;  the  |nir'-h:i . f  ;.  .'.n 

sideablc  block  of  iiowei-  for  ;.  :  li.iri  p.  1  p..; 


would  cost  cole ii|i-i-;ibly  iipei-  p' r  iiioiHii 


wha,  iTiigli'  iiave  been  e.xpecteil.  But  the 
'll  i-:il|  coine.;  ..g:iin,  tliis  liiiio  more  insist. 'iitly 
than  beforr.  And  it  comes  to  a  grouji  of 
"  men  wh"  have  t.enefilted.  i>erha|)s  mot.- 
''•'  l:ir;p-ly  I  hall  any  ol  li.'r  grou|i  in  (lie  Ouminion 
"  liom  die  hu.in.'Ks  '-oii.lilioiid  arising  out  of 


ing  C'V  er  I  In-  pre.-hh'i-' 


than  the  production  of  1  Ip-  ;  .iiiie  hlo.-k  in  1  In-  t  p,.  v.ar- 

company's  own  |i!ani  lor  an  iml.-t'iiitc  time  Tin’ .'.I'guiiii  iH  heard  more  frequently  than 
to  come,  but  the  )iov\er  r.-jiild  Ik-  |iur.  lia  .-.I,  ud-i.-r  i-jpiin.-t  the  present  melliod  of 


,  ,  ,  T  I  HI.  vm. 

rl  slvF.M.s  .1  cruel  thing  ( o  emir.-ivor  i.i.li  .  tuiawa  Ele.-i ri. 
pi'ive  Sir  Uo.ioliilie  |•'org(■l  of  the  criibl  ..f  only  ti\c  yen:  0 
raising  the  I’oroiito  Railway  ilivi.lcinl  .-mi  '""'v"'  "•  I’lrmie' 

.H.lril.nlin.,  »  fn,.  .n.llL.,,,,  l.,..,...  ......1  k'"’  "m'l'aMv’.  I 


and  a  good  many  pcoi.h-  will  inaiiiiaiu  dial 
under  a  properly  (Ira W  ll  fram-hi.:.'  :  in-l  ic.wc 
naturally  liojie  the  frai.cliise  .  .>iiiini.>.-;i  -n 
will  bring  forth  die  'Tramwav  s  ('oiii.aiiy 
would  be  absolutely  re.iuire.l  to  i.rovi.lc 
powoc  enough  t'j  move  all  il  ;  |i.'i .  eieg.  i;;  in 
a  decent  manm  i'  al  any  ami  .ill  iinn  e 


rai.-iiig  I  lie  Rat  riot  it-  I'  uiid  it  is  not  urged 
again  I  tin-  Red  Cross  l-'uiid  is  tlnit  the 


distributing  a  few  millions  of  boiuis  iHo.k 
.Just  Iiccaii.-'O  be  has  not  pulled  olT  any  ..f 
these  stunts  in  (he  last  few  years  is  no  reason 
why’  he  idiould  he  robbed  of  Ids  old  line- 


I  1.0  mill 
1  S  lie 
Ml  Wi 


liirr.  1  or  o!  1  lii 
<  'oinp.'.ny.  ''  a 
I-  wa-;  giien  tn. 
witch  w!.;.i' 

'  going  lor  dp 


1.11,1  r. -Col  om;i.  W.  S  I  >1.  VI.  K  ill  l.or- - 
P  ic-  die  corre.-t  ad.lre-s  dp-  o|,li.f';,d  • . 
■  oHi.  (•-  pipl  l'i''a'p-i<-r  wtp.  Iie:iiii-.i  1 1- 

,  I  I'-iriotP-  . '.iHijipign  in  Tv-ropli.i.  li 
:  h.jel;e.|  for  pr.iniot i. oi  .jn  a.-eo'i;  '  of  i  - 
'  .  tp'.  c.-"  Ill  keejiing  d'c  I'H'th  Itegoo.-n'  "P 
■ -e'lgi  h  This  regi'-neni .  nf  v  hii-l-  1.-  i 
'  ,  <  '  .  1:  !  In'  lir-l  in  'r.ireiHo  i.,  re  poi.-'l  'o  d;  ■ 
.'.■eeiii  i.iiiiiia  ui-'ier  ealhog  p.r  al!  Mipii. 

'  ill-li:  to  rai  .-  drafl.  ior  in-fr'ea  (  .)! 

■  Ibpili'-k  ■  il!  I'Ot  bi  a:  i,.-i|  !.,.  go  ii'.n  i  :;- 
■'Hh  tin-  'ir.'ifi  V' hen  ii  i  I'al-  .1  ,i  ..judi'm 
do-'n  from  tile  Mlliria  I'L  I' '  le'-:,! 

I  ij-e.la;.  .'I  dial  no  olTp'i  r  -  Idgl,.  r  'n  i  .j-d  ih  i  ]■ 
i  lienicnan!  cmiid  |irocer-i|  O  v  id,  , 

.  of  diC'c  O'leta.'.  ' 


F.  H.  Deacon  &  Co. 

■'1*  c’f*  f?  ■J‘”or-»o  -.’ock  Licbit-S' 

INVESTMENT* 

97  Bay  Street 
Toronto  Canada 


nu.incs^  founded  179d 

AMERiCAN  BANK 
NOTE  COMPANY 

I  .  1 ir.i'.'-'J  r  \  u  .  r-i;  i;  '  3!-.ad3 

!  I'ANh  M»1F3 

tHMf  Jr\L  PLBL.N  I  i.  RES 

!  RRMbS  tHFQlLS 

!  I'UH  b  f  LHI  il  K  AIES 

j  IHbVJ  1*'.  tit. 

fle.ml  (ifii.’e  amJ  ""rks:  OlIilFA 
Ulirp  .'.jf  B'ltidlUSS 

Rninche*  s 

Jo'-ont.i  *? ii.N  ri! I  \  I, ;  D  ianJpe^ 


"  ilul;.  of  cariiig  for  the  dependant.s  of  soldiers  ®  '’des. 

II.  ing  a  national  one  it  should  devolve  on  the 
'■  ii.iiion  a  a  whole.  In  the  ahstract  lliere  is  “No 


The  seeomi  ]ioini  i:  di:H  dn  'I'l'Pin'.. ays 
Company  lias  no  inU-r. ;  l  v,  hat..  i  ci  i:i  .ihoh.-h 
ing  ovcr-crovidiiig  and  a  m  ;.-  r.ivat  luir:-..'.  t 
in  maintaining  it —a  f:ic'  wnn  li  pr-'v.  ;  .  I'li 
clusively  that  the  .authority  for  i  Ip'  rnev  en 
tion  of  over-crow  (ling  rhouhl  I.  .lel'ieid-l;.- 
lodged  with  ionic  f-iipeiiur  i-ov.er  pi.'-i- 
ably  the  Public  Ud!iiie  :v'(.iiniP..ii-.j|.  .  m! 

,.ed  with  special  power;:  in  rcgar'l  to  tip'  M<''nt 
real  franchise  by  the  fram.ljio.-  .  oinmi:.  ioi* 
itself.  The  conipan',’  not  o'lly  lavc  -  .  oal 
by  reason  of  die  hap)',-  a.-.'id.  n'  v  l.i.  i-  .h 
layed  flie  deliverv  .jf  ii;.  nf".  r'laiii.  t'  al-.. 
saves  wear  and  tear  on  two  in.  dir.  f  huiidicd 
cars  and  the  wager  of  fi-mr  or  five  liuii-Jr.:'; 
employee.'!.  For  the  purp.ve.-.  of  the  corn 
pany  it  is  infinitelv  li.-iter  di:ii  i;,i)  p.  "ph 
should  bi’  carried  on  om-  .a',  afier  waide; 
an  average  of  fivrj  t'j  .'e.'lit  minuie'  fm  a 
chance  to  got  on  it,  ihan  lliai  dp  amc 
number  should  be  caiiie.l  on  ti-,o  can,  and 
should  be  able  lu  got  on  v, Hhoul  lighting  or 
waiting  at  all.  t'or  th-  piiriins.'s  ...f  the 
_ company  it  is  desiiahle  dial  jii.  t  a,,  ni.iti  - 
people  should  be  farrie.l  oa  o'lo  lar  .  an 
possibly  be  squeez‘-'d  into  II .  Tor  th.  jp.ii'i.-o--.- 


'!'•  nail. >11  a  a  whole.  In  die  abst  ract  lliere  is  “Nothinc;  tliat  they  print  is  belnri  ...j, '  an  airdn|._  s.-r' p-.  U■•"\e 

Hi .  mm  h  to  l.e  . -ai. I  in  favor  of  this  proposition. ,  "if  l-Hinli’n  Times’  mysterious  bm  Island  aii'i  die  mwii. .ml 

Rni  win'll  .-xainiiK-.l  in  the  light  of  an  <'X-  an«z'nKb’  wcll-iiifornied  tierman  .-one-  ‘  . . 

>•1  pi:i.'m-.'...|  two  year,  and  a  half  it  loo-ies  nuieli  I'Ondent,  referrift*  to  the  German  news|i:ipei-s  ,,',‘,'7''  Vt;id'.?ar‘^onma 
h  of  II-  lor.-e.  i';iiia.la  is  pay  ing  her  soldiers  ‘’H'k  as  rvrry  bod.v  knows  are  abselHi.-l;.  p|,,|j,u.  ji  ,  \e:j|. 

t  ne-re  iImii  is  paid  Io  (heir  fighting  men  by  1 '••Hk*-''’  fke  Ihiimb.  or  rather  under  die  l|l'^.■l.  liistimiPMi  t..  hi  .riilH  ot 

"  .-I'l;.  ol  the  lieliigcrcnl  nations,  as  dii.3  table  cf  flic  military  aiilhorities.  Just  so,  there  m  t’ana.l:.  to  -oli.  ih"  iir 

n  dmus-  ‘a  point  at  whi'li  censorship  kills  not  .eiK  '"Hhiioii  an  fh'tin  ei'o- 

,  ■  '  •  ,1  r  J  r  .1  .  ,  .1  wheel'  diiTing  tlie  wpiler.  I  m  ut.'in  all. 

1.'-'  Rii.;i,-i.  n,  r  dav .  I  cent .  the  fr.'cdom  of  the  press  but  (  he  pres:  it, -ell.  a.  le.i  a,-  a  ipitonmin  on  t  h. 

!-  I  ,,,,,,  .,i  ..4,,,,.  Germany  has  rraclie.l  that  point.  eh.-tri.-  ire.-i  .-;ir  i..  m:.  in  .in-  i-;i;>jia! 


,  .  I  •I.’.sl.fil  .MvKTIV.  K  (’..  i.s  n-i '.Hlom-  -.'  M-  b. 

th.-  eoinpany  .  111.!;.  :,  ,-ars  going  bn  ,  1,,,.^  y,.  Ra,;,-ra;,  bombni.  I'.i,g:a.:.l  ’’ 

iirst  liiin  III  I.I  l!i:  letter  to  hjs  Cariboo.  Ibt  iioliio-..!  .-up- 

l.orlcrs,  i.s  ,i  b's, jiiuuiv  to  th.-  n'cuv.-:  ■  in 

.1.  A.  Mp.s.st-Kvi.v  . me. . fill-  h-ading  bu.-i  ■  Urili-h  Coluinliia.  l!.-:-ay3:  •' \\  hen  rh-ii 
IP-:'-  men  of  i  ’■in..'  '■hlw-i.-d  !  land,  ha-  rc- '  Rui'hpnl  in  .Inly.  IHI).  it  wa-  h. dn- 
turned  fr.mi  a  Iri-p  lo  die  ironi,  a;  d  a.s  a'  .m-j.-h  of  tin'  re;d  .-.-tab-  booi,>  whi.-h  !.:  .|  !" 

I'csiilt  ol  hi-  .tiid.,  of  '.In'  devclopineni-  m  ,  rage.l  m  I  hi.s  (.''ovince  for  .-onie  i'e..,-s,  p!:; 'iii'a 
a.Tial  mtvig.nioii  I,,  i-  ardelHlv  aiiv  o.-a'ing  1  my  alVairs  Imrc  ill  such  a  ,-ondHion  tii.it  it  ''' 
an  air.dii|i  s.T' i'-.'  b".,\  eeii  Rrin.-i'  I  !'l  w  apl  ^  .vav  a b-olntely  ne.'cssary  l"r  nn-  i ..  I..- m:  i  h.' 
Island  au'i  die  m'liiil.iiid.  '  |n.i,  (ip  ji.'cyurH  of  ih.'  .gein'ral  ini|ii'ov.'  '  1' 

. . -  men,  in  Uriii.  h  Civluinhia  I  ha'  .'  b.'i  n  ,d>h 

’I'H"M  1  '  .\  H  I'-. i;  \ .  nri'.-nienl  'H  i  he  .  b  !  iw  .  !  '  o  .'gin  n  gc,  mv  ail  air-  ini  o  ■  n  !i  .i  .  .enli  I  lei 
Kh'.-lri.-  Railwa.'.  'omiian.'.  w  In,  h  '  coni  ijhal  I  f.'cl  lu.sl  i  I'p-.l  in  rci  iirn; 'i--  |  .>  I  ,.'n.i'.i" 
plelilig  it'  iii-.t  \i-:ji'.  of  .nfi  jic  h.:-  11p'|  bln’  I'st  "I  I  hi'  l.’lt.'r  i-  an  ..it. '.'I.  on  Sii-  at 
liist i iici PHI  to  hi  .  I'l  il,!  ot  bi'ing  I  In- lir  1  in:in  '  Sain  ll'igtie.-.  i'. 

ill  Canad:.  lo  -.'li.  I  h-'  )irebl.'ni  >H’ "p.  ra '  i ,'g  - 


i.:il;.-  :•  'i",r  i--.. 
-  n  .sp  •'-.•1 !  ;'h'  w 
alMiUt  hall  A  .1 
1 1'.-  •  c 


ILilih  111  (lilaw',  I'liibliuL’. 


.''  d  "  ,'('  !.  .iipi  for  some  time 
.g  loine-tea.l  'he  nearest 

V. ;i.- a'  !'■';)  'j;i' k|inc!l('.  .-i-.'.d  it  had 
I  I'"..  a  ilomh.  'j'he  scttler.s 

:'!i'W:i'  i.’iii'b.'red  i'l  IS'sO  op),. 

A  ilozi?!'  and  n'-i  ■•:r.Ti’-’  w.i-?  gr'.iwn 


R 11.;  ia. 

Ill'  r  day  .  .  . 

....  1  .-(' 

III. 

•fill. Ill, 

"T  ila.'  . 

•J  1 ,, 

cenu- 

^||.  tri.i, 

JTI  (lay. 

2 !  ■ 

cents 

I  'ii-l:. 

1  I'l  (lay 

•  .  .  .  >  ^  s 

cent? 

1  .  anre. 

j"  r  (lay  . 

....  .5';. 

cents 

( I' nil  ill 

,  1"'!'  (lay 

.  ,  .  lOb. 

crnls 

dal-  .  !' 

r  'Ja  -.  .  . 

20 

(■('111.: 

•  •  n'a  t  1 

"'■(in.  per 

'lay  2.'. 

.-.-■nl'-' 

1  ana'l'i. 

per  day. 

$1  10 

.i,  l\  HI.,  -d.w  i 
1  r  I  "  ha)  .'Oil  I'll '  I-.’’ 

.  '  I  '!:i\  Hl'g  a  I'Olifcre 
y,  I  t’ankcr  w  i.ea  a  n.' 
,  room  ' '  1  (ieli '  I  T  a  t 


■  --l.w  Hii.iK.  "  Suc'-.-'  'iing 

I  l-;i'.-.’’  <'har!i-  b.'iiwab  ! 

I  .'OlH'iTe,;,',.  ill'  .1  \iw 

i.ea  a  nc  .'paper  bo;,  e  I .  r. 
ieli'  IT  a  p,ip.'i .  .\  ft.  r  I  'u.  i... 


M.\RCLS  LOKWS  rHL.MlUk. 


Wlifn  till'  Mnreu.'  Loi''t'',-v  Thcati.-  l.ini;:i’i!  ■(i7(P)Ii  m 

paid  th?  li  pc  cash  dnidcml  ou  'Ip  fii-i  t)ti;iw;i  i;. 

of  this  mouth,  the  Ip.dderr-  of  t.hu  laocK  li.pl  :  ahir>  •  ' 

.34.  lOA  Olci,.  4.1  IR  43. -  f.».  ,1,.-.  l\'lS.‘  W-'  1 


H  A  RoS  '.  I.L  I' .  K  .  ,  w!"  In.  .M 

■•epicd  tip-  '-e.-veiar.vi  i'iiv  m  die  t  .oi.j.h.jM 
Banker  .  .'i.'i:H  p>ii.  .'!'i1'  .1  IT'!..'  of  1.-': 

year'-  '•p'i  ihc  ( i.e.  iTn'erni  \;i:  din' 

l.-lepi.lls  I'l  dp  fiii:.;i-i'  Tte(ian  I';,  nl  |1 


|e!l  the  hiJlikci-  -anl  In  Sel,\',;:.,  I'or  i 
v.'ars  that  by.'  in.s  Ineii  !'''ingiiig  me  Pcip 
C\.'r>  week  .l.e,  l|e  .-.'nn-  .••v:i."l'  .11  1 

time  I  let'-l  bnn  ,  .>  .'i'Tii.",  dire,.-  o  .'loi-k. 


(iGceired  an  equivaleut  ol  1,S  pc  fm  .he 

liigli  as  Lv  die  pay  of  the  Canadian?,  il  does  ,  vear  It  vvill  he  vriuembered  ili.ai  Im 

1101  aiiffh.  to  k,'eptheirfamihesinve,a.sonablr|‘f.,of,^;  p„n„s  f.'.,  f  i-ph 

".onfort  III  ,a.  where  dicre  is  no  ntlu-r  ' 

i.'iiue  of  revenue.  |l  is  only  ,o  iliesc  cases  ,  ,  .1  3  ,  ,  ■ 

,  i  .  ,  ,  -  ;  and  that  the  prelcrrerl  stock  Las  paid  r,;, 

in.il  th"  I  alriotic  huml  extends  a  helping  ,  ,  ,  ,  ,  , 

■  rcsnlar  quarterly  divul'iid  since  the  inccp- 


Alini'-ter  ai  I 
mc'iit  on  I.  a'H 


'he  ''V.-lmmsd""  M.i 
'  '  (-  I  I '  .1  .  er  I  l''('  b  .  I 
if  1 1-I'  I  ilpi  ip-e  1  ie|.T, ; 


I'.  A  kliniivv.  "ho,  tie'  ..  i.'iinbi'i  .-.i 
rear.,  "as  im.naging  .>!  d:.'  W  ni 

Street  l.nireal.  ainl  \' Iio.  f'cr  ten  .'.  .'■irs  t.a?' 
ha;v  been  the  ''lii.'ag..  .  orr.  .  pvii’ilcid  I'f  il,.' 


f.-iinilie':  left  behind  by  soldiers  going  I 


tion  of  Uio  company.  In  .May,  1916  Ihe  dii-  .lourpal,  vv,.s  in  Minni'ieg  Iasi  week  He  i 


oveiaoas.  Were  die  Government  to  finance '  dt^'  lnicd  a  I.  p.r,  scrip  divi.l.  ml  on  i.elov,  l,>ii  in  i] 

ami  control  dll'  l''uiiil  the  other  third  would  houus  stock,  payable  in  jucfciicd  stork,  wotild  li'ci  lie  n  i, 
havi'  lo  i-.'i'iiv.'  some  measu.'-c  of  assistance.  "  tmderstand  that  tho  common  sok-K  iiernraiior.t ^  i;iw'  1 

thus  i!icie.isirig  dP,-  .or,  by  hlt.v  per  cent .  ■  on  a  d.'fmitc  divniend  ba -is.  very  .-onduer.-iblm 


!>.;  ■  go,  dv  ngk 

lioi-  '1''  'i,  l  .'j  '  0 
him  ri  '"y  I'a-..'- 

be  iirpr'i  I’-'.m.: 


l  epig  '■  ir.i 
V  .M  C  A 
,  aiupaiep, 
A'.M  .r  A 


said  lo  have  iinim, Ill'll  ilia'  C.R  K.  mignt  .  ' '. 
go  below  l.'iii  in  the  near  future  ami  that  it  ('■*j7|77'’  .'ni 


Uic  Houus  stock.  payalHc  111  piclcrrcil  stork,  wotild  li'ci  lx-  a  lao.-l  desirable  purciias.'  fo 
W  c  now  und-prstand  1h.-it  tho  common  sto.-K  pcrnratiorit  i;i\i'  inp  ut,  with  prospm  '  ;  i> 


of  the  public  that  i.-s  ri'j'  desirable 


R)  11  til''  I'.'tal  e.viH'tidilure.  in  1917.  of  the 


Wc  therefore  urgently  recoimiic ip!  h.  iIp 
franchise  commit' ion  iha'  t  hey  ii.ai.e  ],mi 
vision  for  a  reasonablo  iodepemli  iu  a,  .1  . 
wiuoua  regulation  of  the  ror'i"'. 


has  gone  on  a  definite  divi.icnd  ba  ds. 
Quartei  ly.  at  the  rato  of  6  p . ,  pet  auiiiiui. 
The  rcmai-kablc  success  of  this  Toronto 


very  con;  idem  blc  priilH. 

SoMf.  ii.ui-  bi.mrit;  the  dratk  of  dir  lat 


ff.  RfeALLY  liv’e  Finani  c  Dejjarimi  iit  .' 

vertiae  the  War  ravings  '’eiiHl, 
f'Today,  $21.50  only.  W  il!  j  • .  id'. ' !;.  j 
[to  $25  in  tliree  years." 


I  u.id  - iiiclmliiig  the  alaiiitoba  I uiids,  which  ,  eoinpan.v  is  a  good  augury  for  ihc  futnr.,'  of 
iiiid''pemieiit-i:,$  1 1. 000. 000, Governmental  die  sir-ier-iheatre  now  In  lour.e  of  mu. 
ii’iiirol  viiul'l  imply  an  mh-litioiml  r.viieudi-  striirtion  on  Mansfield  street,  yionii'':il 

iiye  of  $',',000.ii0fk  And  as  the  whole  of  - . -  - 

the  I  •\fnty--onc  nHlliou.'>  would  be  raised  by  the  .MONTREAL  EXPORT  TR.il'l. 

sale  of  debentures  the  returning  soldiers  -r.  .  t  i  ;  . 

,  ,  ,,  ,  ,  .  1,  .  The  Alontreal  Gazette  has  issued  ur  .ni- 

vvuuni.  dirougli  long  yrur.s,  be  eompellcd  to  .  .,,  , 

J.I'V  a  ;imre  of  a  liability  which  we  stay-al- ,  OpoMlrade  ol  ..anmlian 

h'mi.'.s  l.ave  pledgid  oiirselves  to  bear.  '  r>’oducts  from  tho  Port  of  .Montreal,  wiili  a 

flit  apart  from  .-mv  considcraiion  of  (he  ‘ “•''*7  '■"  J"  "• 

,  ,  ,  1  4  ,1  niam  fe.'iiiires  the  bool;  is  an  a.Inuiahle  ve- 

.  dut.v  ul  me  Hedcr,-!!  (.ov.'rnmcnt,  (here  re-, — .  >..4^.  ..r  .k,.- 


(  i.'lami  :.p,!i  ;r...i'.i’,- , 
tlie  I':-;'  A  t  .' 
of  .''■.-..ii'H  ■’  Mr.  Co  i..; 
iiav  thi.i  sH'H  il  i-  a.i’'..i: 
'lai.C  MrPhail  a'h'ge. 
pron.i.-''  V.,.-  rot  foi.a  '’.d 


'■!  1  '.in  It 

.11'  g'.n  ir  or 

,  1-  '.  :ir,  k.'  .' 


.'irirg  the  i"l" 

ill  l!v 

'i-1.  Cl>l.u.d  t"  'lb. 
I-  s’! .  ri;  tion  Irom 
A.  I'l  nri-.'iHO'l  that 
mg  .1  '-HII' 
-  rit :  el.  p’-i'nii-.'  i  ■.> 
"I'd.  bn,  lb.  lirt'.-n 
'■  that  Cl. -land': 
d'-  r.r.'i  tliar  t’ldand 
c,  ill, .-mi  I o  give  an.v 


.fames  R'^ss.  H  wa:i  geucrallv  supn.vmd  that  7  .o'::  ‘  7f ,  :;;'777:7  ‘  T a 

lie  w  as  t  lie  hii'gesi  iipIiv  idii.il  Ipilde’- iH  C  R  R  '  v  l-'V  '7  ih'  t7'7  -.1..' 

Stocli.  but  since  dial  time  l  h.-n-  ha.-  I.eei  :i  '.-..’.ii,'  ’,'.,1  '  .-  ’’ 

I  ,1  1  I  I  1  •  t  ,  4.-  1 1  .  .  v  -  ''iHlll  in  t  CM'  wrH'C'  I  r.ii;i;' 

chalig.'  Ill  die  :-lia;-.'hi.:aer-  h-C  r'lr  ll.ro.:'!  ,,..,4-  ,i,f,  ,.,u.  ;  f-pi-  .-j . 


Iloll  now  I?  I';-,  rii'inl  w:rli  being  1  tic  iarge.-i  “i  '^- 
nidiv  idual  hol'-i' I .  V 'I h  ;  >i'i-|..  ..pproxitna'iiig  j  .’ 


koi'”'  ii;i'-cs.  ha'.--  iior  beer  rc.3l1z.-d 


.ionie  S2,00tt.t'00  par  value  Tlie  S’lr  i.if-- 
■in-  in  recent  years  I'.as  been  n  -irong  a.-iv'or:'to 


nual  handbook  on  Export  Trade  of  (.'an.-idian  bf  '  I'  H.  sio.-k  as-  a  higli  grade  M  Ctiruy. 
„  ,  1  ..  4  ST  .1  ,  mill  It  Is  lii'obablc  dial  Ih-.s  r.sL.m  ci. 


to  S-.4V..'  tl'f  iinccnu.i.  i-.'d  biiildrig  :ip.l  d.".  is.' 
wa.'-:'  i.ii'i  mcL'  s  having  ir  .'opp'.  ' ■  >1 
o.-ciipai  iop. 


Iioldiiig-s  '-oiiie  ip'.xl  ill  vobimi.  1.  .  . 

holilitig.s  of  Sir  Herbert.  .  Uhn  Gi -..r-.t-  m  m.iv'i  Rp.-.w,  w  .., 

_ _  _  I  dres'pnri  th"  t  :->.:oi--..'  1  ,a..  !’•;(■-  tlx.  oilp.-r 

Hi.  17  \V. 1,1(1.  I'rcsidcnt  .d  d.--  non.inu'm  day  i.v  one  o'  1  hi’ r-'-  n'^er  :  ■  "is  "i  t  h'’ wf-t . 

Seciiri  I  ICS  <  .■'’'por;.tiim.  viho  is  >■'  ihe  fa’!'"'i'  taking  up  a  1  oii.c-i -aii  1..  I'sg’  n'lir  in.  su-- 

.lolHi  Hopkin-  Hospital  i"  Ba'ti’ivjrf  rcciiv-  uf  ili*-'  pre--'’i:  'tty  ''i  fi.-gp’....  me  .vniy  s'gii 

t.riiic'  Irom  all  ..ncrnlimi  13  on,-'  of  I  ho  host  "f  sellleiliCni  at  'I'-’.l  tine  .icing  :<  1  O'a '■)!'; 


\V<  111(1.  I 'resident  of  H. 


Io  S^S  in  three  vea^  '’’^  ’  h'Hm-.s  l.avc  pl.-dgi-d  oimselves  to  bear.  '  Pfoducts  Irom  tho  fort  of  .Monireal.  w  itli  a  i,up|„,g.;  .-.ui.e  ne.v,  in  v  oinm.  t.,  tb,  tie's  .md  _  ..  ' '  , 

^  ^  flit  apart  from  unv  considcraiion  of  ,ho  P‘»auciai  Rev.c^  of  the  year  R'lb  In  hoianigs  of  Sir  Herbert.  I  i;v  )  J* ;7 , 'V' C  :7.  ,;;‘4 

L  .  luam  ffritiii’fs  thr  book  is  an  adiiurabb'  r«*-  ---  —  , \  .»  <  .lU  -.r  i  .u>  o.n*.. 

WAR  S4\I\(;s  fl-'P'f'jri  I  i-rt  ss  "  ’b*'  edcra  tovernmen  ,  lerc  f.'- 1  produce  and  arain  trad,  of  Hii;--  Hi.  K  Wonii.  I'resident  of  ik'  non.inuii.  bay  i.v  one  r-'  necr  '  '  «i  trowr-t, 

*  '■  jii.jjii.''  Olit*  oulSciiuliiig  fact  that  obscures  all  pofi,  written  and  coinpilcd  by  exp'^rt  '  m  Sccuril^^'^  t  ''**‘bor:4tiou.  who  i  ^  ilii^  ■*  *  cii.t-'i -'.ut  i,.  vutir  f  tn  ••it'- 

Sir  Thomas  Whilos  auuouiu rjr.cnt  that  ollivr.';  lor  thy  yinr  M'MT  jio  provision  has  their  respective  lines,  u  iih  chapter s  on  In-  Joiin  Hopkin'^  Hospital  iv  Hcltpnorr  rccov- 

^400,000  worth  of  War  Savmg-s  ( 'I'rtiiii -.i  b'-i  n  or  will  be  nia'!e  for  die  maintenance  of  land  Navigation,  the  Shipiiing  Biisincss.  ilu  ering  *'‘'hh  openitioii.  one  of  dp'  b.'s!  o  set  i.e.  iciii  .it  .  .1  tin.  .111:1..  m^.o.,.-):. 

^had  been  sold  and  are  going  ai  the  rut.-  of  lip'  i’airiuli.  ami  ited  Cross  Funds  by  other ,  convention  hero  of  the  Mueruan  Amo.iation  |;""7JorSTldngs'w^  Wood  dieJ  Is  i  the  nanie  ‘of  tliop’aJi^  vUJ ‘I'hcn!  not'fre'gina'; 

150,000  a  day  is  gratifying  and  slightly  .sur-  diuii  die  sys'.em  of  voluntary  subscriptions.  aud  '‘^■•a*ed  subjects.  It  publish  an  annual  review  of  Canadian  i  *’'at  Pile  o’  Bones.  In  l,SSi9  he  started  Cn" 

prising  news  in  view  of  the  lack  of  anv  Tlie  issue,  therefore,  is  clear.  The  money ' field  concisclv  ilioroughly  a"d  ,-,„ance  that  is  accepted  .as  one  of  the  most  I  study  of  law;  and  rapidly  forged  ahead  in  his 

•petUcular  publicity  campai''ii  in  coiinr,  tion  1  for  these  Funds  must  be  raised  Ontario- '  acouratel.v  and  is  an  indispensable  work  of  uuthoritalive  booklets  of  its  kind  issued  each  «ew  profession,  and  took  an  active  part  in 

dlv  *il  '  03V  ■  4  ui'  .si.  luiias  must  i)(.  raised,  k^niario-;- ,  refcr-cncc  for  tho-sc  interested  in  the  Imsi-^vear  The  edition  for  1916  is  iu^t  coniine  the  politics  of  the  Northwest  Territories, 

with  them.  The  Eimplc  fact  apnears  to  be  and  parlicularfy-  Toronto. —  has  done  more  I  nr«  nf  Hi*  tvirf  Thom  u*pm  Rtill  bllff.atn  in  fhr>9a  rlava  nn 


iws  in  view  of  the  lack  of  anv  The  bsue,' therefore,  is  clean  The  money '  field  concisely  thoroughly  and  accepted  as  one  of  lho“mo5t  study  of  law  and  rapidly  forged  ahead  in  his 

r  publicity  campai''ii  in  coiinr,  tion  i  for  these  Funds  must  be  raised  Ontario— '  acouratel.v  and  is  an  indispensable  work  of  ^uthoritalive  booklets  of  its  kind  issued  each  «ew  profession,  and  took  an  active  part  in 
puoucuy  ca  npai„ii  in  comif..  tion  I  loi  ui'  .i.  1  Jiida  must  lx.  raised.  Ontario  ,  ,  refcr-cncc  for  tho-sc  interested  in  the  Itusi-^vpar  The  edition  for  1916  is  iust  coniine  politics  of  the  Northwest  Territories. 
The  Eimplc  fact  appears  lo  be  j  anti  particularly  Toronto, —  haa  done  morc-ncs  of  the  port.  i  off  the  press.  T^erc  were  still  buffalo  in  those  days  on 


1,11,1  1  .  .'!  Wm  11  "'.iiu'.-  ina.i.;-  the  ioi- 
iowing  --l  a' .'iiicii'  I  i  alli  iltou  in  answer  ,0 
all'-g.i I  loii^  .11  |ili'  b-  Mr.  W.  f  R.iney  be 
i.irr-  :lii.  s.).  !.i!  1I-.  . 'i,i>gi-e,-.';  I'l  regsr'J 

ii'.-'  i-i.ioir-.  I !'.;i  ol  die  ib  i.drie  family 
\>  Il  il  '  III  .  111!  .1  •'a-  i- i  i-.i-'k;.  ■  Ifil  were  not. 

I  111-  I'.o  I  d-a!  -.one  ot  li '-  -t  ,''l  emeills  of 
'!'■  Ra-i'-v  .  K.<’  ,  ;  -e  ii-i-nrreri  I  woiilil  (ieein 
It  b.  !'|':,1'  '1,'.  I'o  i  '  .  I';  ;,;kc  ullV  I'otice  of 

In-  :.-,.|,'i'.-  ^U-  f:,-'!'-'-.  'k.'  lat"  Williarn 

!  ti  ii.4  -a-.  ’  li.  nni.'  .,'!  Ill '  ii'.-;;tii.  in  ..-onjun.-- 

i-.'i,  wi-li  uivM-lf  owi»''l  a  third  of  the 
ii;',i''  Ol.  1 1  .  l'l■,^!l  1...-',,  Hia  hare  of 

•in  :'  -lo'-i  I  II'  il."  kauri.-  ..i  tlje  trusteeii 
.  -:  or  .'-Ml  bai'ri  for  many 

■1  ■  -  .-i-  .'.i.  1...  1.1-;  1  bib,  f.iuiirie.l  on  a 

.'I  .  I  ll  I'.irl  ’.3  .li'njo-iil  what.oevei, 

•  I'  ;-.  •  I-  . t'l  ?lo."'0,aTid  the 
-T.  I'l  I-I- ; ' -t  or- .'t'l-i'  w  :3  ■■  paid  on  that. 

I-  I  UU'I'  irue  ill:,,  i  !,r  value  of 

il.  '.-  li.i.  ir.-.--'.,  ".1  .''ing  i-v  .-areful 

.I.i  i|.!"-o:-  'griiici;.  ,  ,1  ri  I  hr-  stock 

...  .  -  ,  I  :i.  >  >  rr".  ,m.(h*.ooo  nlir  of  th® 

I'l  d  .  '.wieii  I  Inre  of  stock 

i;:i!  -d  o.’it.i.  .ior-!---  ‘'’I'll.  pT  .1  number  of 
•i  .r  I  '.Ir.  Ram-'..  K.i  ,  mistaken  in 

-a.'-'g  II  ■'  i!'.'  *',i('k  origm.iilv  h''Id  by  my 
iiiiii!.'  -.'.I-  'I’iiiioa  I  I'ica'go  gan'.bling  man  as 
I'  V  ;i -  iii-;.k"i'i  of  to  a  v."ll  l.uo'vii  citizen  of 
Ifuiiii'o.  .  Ni':rli(  r  tl'.i'  bit'.'  W’lliam  Hen¬ 
ri'..  '  ■  -  .iok':  H  'l-iir  e.  ror  m-'self.  nenv 

'.iwn  .'.'i'  I'l'  .'ciy  br'kiy  '-lub  or  racing 
.•s-'.i'-i ,!  -vui  I'ii-  I'l  ihc  OiMario  Jockey' 
t’iui'  ' -  frod.er.  Go'.Tgo  M.  Hendne, 

H  HI  ri'  ,  .'ic'e-  ou:.  a  I'onsiderable  in¬ 
i'  n.  ’  ''liginal  \Vir:.-k-.or  b,rke-.-  Chib.” 


:>  M  I  S'  J  \  rr  r\(  h  \Nt.L. 

;.  .a'  ii'ee'int  ’h!?  week  'be  Mon'- 
’  !  ’^X'-hinsr  pip.-teri  the  fol- 

r-  I  )'  ref-'quiu.  bon  presi- 
.  .saiR'  ;.  T-irirpt  :  ,l  A  Pavjs, 
i'i'.-  i''H  ‘  di.ard,  .'liij  vice-presi- 
■ .-  .  1'  'V  (i_i|vn:,  V  ppf. 

.loim  !  in-ilay.  I’a’.il  Prirf  -t,  W  . 
If  L’-iU'i'ii-.an'l .  T-  '  barauh.  Toan- 


l':uut;-..al  Times  is  pnnted  ana  pub¬ 
lish;  d  a:  333  Craig  Street  AVest,  Montreal, 
by  The  .Montreal  Financial  Times  Pub¬ 
lishing  Company.  Limitea.  Montreal.  T.  K. 
Dickinson,  President;  U.  K.  SandwsU, 
Vice-President.  J  ^ 
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THE  FINANCIAL  TIAIES.  AlONTBEAL,  SATLUDAY,  EEBRLABT  10,  1917. 


BOND  MARKET 


( ounty  ofRenfreir.  Ont.— Bonds  for  Sale. 

— Tcudcis  are  invited  for  ?100,000  bonds,  is¬ 
sued  for  patriotic  purposes.  Tbc  bonds  arc 
jiajablc  in  ten  years;  interest  at  o'.s  p.c. 
Tenders  lo  rebruary  19,  R.  J.  Uonb,  eouut> 
clerk,  rembroke. 

Montreal  South,  Qne.— Loan  by^lair  rati¬ 
fied.  Ratepayers  met  in  Montreal  South 
1'own  Hall  on  Saturday  and,  by  raising  no 
objection,  ratified  tb«  by-lair  proiiding  for 
Ibe  borrowing  of  $180,000  for  the  insial- 
lai.ion  of  a  water  and  drainage  system  to 
connect  with  the  South  Shore  sewer;  or. 
in  the  event  of  this  not  being  built,  with 
the  outlet  into  the  St.  Lawrence,  permission 
for  which  has  already  been  given  by  the 
rroiiiKial  Hoard  of  Health. 


GOVERNMENT  AND 
MUNICIPAL  BONDS 


(  oniratTion  in  the  .\niount  of  New 
!5<»rion  ins  I  ndcTtakcn  by  Cana- 
(!i;iii  .Mtmicipalilics  During;  .January 
;i  Ivriuintlcr  of  the  I’olicy  of  Econ- 
(*in>  Directed  Tot'ard  Public  Ex- 
iunditnro  Throughout  Dominion. 


Price  to 

View 

about  St 


Dominion  of  Canada  .  f.  . 

Dominion  of  Canada  . 

City  Montreal  R.C.  Schools  i  . 
City  St.  Hyacinthe  P.Q.  i  Schools 

City  Brandon,  Man  . 

City  Sorcl,  P.Q,  (Schools  . 

Town  Sudbury,  Ont  . 

City  Cianbrookc,  B.C . 

City  Lethbridge,  Alt.i  . 

City  Medicine  Hat,  Alta  . 


MON  l  rl:.al 


onager, 


FnHirtjintK  in  fjctaH  filndio  fijinipfipri 


TAMOtTFB'S  BOBROlfUtG. 

.N  '  Hiu  ouver  corrsfipondent  sends  turther 
periK  ulsrs  w  ith  regard  to  the  city  e  latest 
bocrowinc  Th<-  city  hypothecated  the  ar- 
rcai-^  of  taxes  for  1016,  approximaGng  $1.- 
7n(iiion_  (rt  the  T.iimbermen's  Trust  Co.,  of 
Vonland.  Ore.  receiving  98. ."1  for  5'^  pc 
bonds,  vodepmable  as  follows;- - $000. ooo,  1 
'ear.  JL'On.iViii,  2  years  and  the  balance  in 
'  ■'ears  lb®  bid  contrasts  with  *h?  city's 
last  sale  at  9S  66  The  bide  for  ih®  latest 
issue  were  as  follows  — 

Tor  six  per  cents.  ■V\olvcTton  A  Co.  ?$.6-j. 
r  BeruEtem,  97. S6.  L.  Brown  A  <  o.  and 
T'urv.  Briags  &  Co..  98.60,  Bor  per 

cents  Moherton  t  Co,  97.76;  Spiticr. 
Horick  A-  Co.  97.76;  Lumbermens  Trust 
'  o  ,  98  61 .  A  F  Bernstein.  96.02,  L,  Brow  n 
and  Terry.  Briggs  A  Co,  97  26, 


A.  E.  AMES  &  OO 


Tmnnportatlon  Builrllne, 

Montreal. 


p..rtjr.n  nf  the  antjcipated 
>'  •oniina  .'em  "ill  be  tor 
tl'iiii.  ip.'-i  conn  ibiittons  to 
ini  1  vo'^i  cam 

.(11  '"  i!  inoi®  i®ucrous 

i.in  -  '  t  'ir  .ICO 

in  ■'dc]!n''’n  »o  th*  $2.- 
1.'  (he  '  anaiiiau  market-, 
i'll  !'■•rfns.  were  eff'-eted  in 
\  ;,tii'>iii\ cr  borrowed  $3.- 
.1.0110  raised  a  82.OOp.90o 
1  ■\'orK  tor  SIX  months 
rale.'  b'  pro''inc^''s  in  Can- 
I'.'ir  mocths  half  been  as 


(  •frthhfhf^ 

l»fl9 


t’lcrtlmt'if 
Pijniti  . 


Service  lor  Womcti 


U(tob«ir 

.S.^bhAlCHKW  BORFOAAlMt. 

67  540 

•Jo. 500  ihe  following  is  a  list  of  bond  applied  ■ 
‘gT.ooo  lions  granted  by  the  Local  Go'.ernmcnf 
ijsiooo  B'lard  of  Baskatchewan  dtirin.g  tbc  week,  of 

^ _ ••  .laniiary  2!oh.  February  2;  — 

$t,urj.ttw  Bricfcrest,  SO..  $2,6oo,  p'.  s.  Gilroy, 

sec-  treas  .  Brirrerest 

3  —  Bfookland.  B.L'.,  $1.5O0.  B.  Holland,  sec.- 

$  ticas..  Hutaua. 

2.!i7«,90o  Mab®1  Hill,  SD.,  $1,209.  L.  C,  Hutcliiiu’s, 
. ,  Rai  iuc  Bank. 


STOCK.^ 


8Abk.  BOM)  SALFiS. 

Th®  following  bonds  are  reported  bold  by 
the  local  government  boanJ  of  Sackatch®- 
wan.  - 

School  Distnets- 

I'hiitmud.  $1  600,  to  tioldniau  A  to,  Re- 
•riua 

I  .iithncss.  $1,609,  lo  V,  L,  McKinuoii  & 
Co  ,  Regina. 

.  Rural  Tclephona  Co.— 

Siarr's  Tolnt,  $809,  lo  Mi;  s  K  Spencer, 
Qir.Xppcllo. 

Iron  Springs,  $6.fMt9.  to  Ffay  A  James.  Re- 


StEKui?G  TR^IStS 

^  Corporation  & 


Mnneqinq  Direct®»r 
HERBERT  WAOOINOTON 

iT  •  TOROINXO 

.M."'  n  ^  7 


}0\r. 
€  mo:$ 
ao 

30 

10 


H.  O’HAR/' 

’■ilUilM  r  l,i.  .1  - 

L  O  'I  A 
lOKUNi'J 


Morilacli.  ,N.li.,  $2,000,  to  Goldman  A  Co. 
Kegiua. 


TOROXTO’S  T;0AX  PROSrEt'TX. 

Finance  Commissioner  Bradshaw  of  To- 
leriE  ronto  slates  Uial  he  has  no  apprehensions 
as  far  a.s  Toronto  is  conoerned  of  ihe  Unit¬ 
ed  States  entry  into  the  war  effecting  the 
city'.s  changes  for  borrowing  funds.  To  keep 
itself  111  funds  the  city  ■will  adopt  aggres¬ 
sive  methods  of  collecting  the  $4,'i09."O0 
faxes  111  airrai'.s. 


(;hi;i:n,  uodd.s  \  company 

"  itii  <  lllict'.,  in 

I'lic  Koyiil  ILinK  Itiiiliiin;: 

King  end  Vongi-  ''lrr<.|».  |.•r<lnI^t.  ‘-nil.-  I 
lor  III®  Iiii,i6i«'li<il>  ol  a  Biok®iagr  hii-iio® 
0,1  all  |'.\cliaiig,'>.  lo  iIchI  hi 
llcinile  iiihI  Invc’slmeiit 
1111,1  net  gnu  rail'  as  I' iiiaiirial  8g,  nl» 


tei.snn 

Kni.V,  V:1.,HI'I:  Kirh'.  Vl.jnn, 
.If.?..  SI. MU'.  MarrislanH.  M.SOfI; 
Wh-.I  in.., ye.  MiMr..cl  VI.-IOP. 
f)  M'lmp.  Sl  .SOf*.  AA>«:v.»n  fl.fiUD, 


•Montreal  will  follow  the  example  i-sf  by 
tbc  city  of  Winnipeg  and  ihe  Province  of 
Maniioba  w  ith  its  new  financing  programnie. 
The  proposed  redemption  of  $lfi,792."90 
worth  of  civic  bonds  through  an  ariangc- 
inoni  witli  .1.  P  .Vforgan  A  t  'o ,  in  New 
A'ork  ,  ity.  lakes  advantage  of  ihe  exisiing 
exchange  situation  Ti  is  expected  •'o  effect 
n  .saving  to  the  city  of  Montreal  veachine 
$1.36.6.9d"  According  lo  the  resoliinoii 
passid  b.v  the  city  council  on  NVeduesday 
afternoon  ihe  Bank  of  Montreal  is  authoriz¬ 
ed  to  purchase  Montreal's  issues  in  Lug- 
land  at  prices  not  exceeding  the  foliowiim; 
0600.0011  4  pc.  tl948-.60|  at  80  p.c.  plus 
p.c.  I'omniission :  £1,6l)ii,000  4>;,  p.c. 

2-3,  ai  S7’j  plus  i«  p.c.  commission.  Tlie 
w  bole  operalion  w  ill  he  open  for  a  period  of  i 
iliree  months  from  February  1,  1917.  i 


<;KEl:^s  DODDS  iK  f:0\ll»\N^ 


A.mnant  fv« 
$  1  ,r>oi»,no<i  .*>■ 

:ko.od(»  h 


r**rm 


JVe  Execute  Orders 
In  Listed  Stocks 


KRA.ArF  TO  BOBROW  TN  STATFS. 

Fiance  IS  expected  to  come  into  the  Amer¬ 
ican  mark,'!  for  a  loan,  though  neeotiatioiis 
have  not  yet  begun. 


I  MON  BANK 


BONDHOLDERS’  ASSOCIATION. 

The  first  annual  meeting  of  the  Bondhold¬ 
ers,  Association  which  was  organijcd  in 
.luue.  1916.  was  held  in  .Montreal  on  Tues- 
Iday  of  this  woek  with  a  rcpieseutativo 
tendance  of  Toronto  aud  Montreal  bond 
I  men  Fine®  tfs  organization  tbe  AsBocialion 
jbas  done  a  very  great  deal  fo  sn  engthen  the 
position  of  Canadian  municipals,  to  broaden 
(the  mark-et  for  dotnestl®  pecurPicfi  .md  gen¬ 
erally  to  improve  th®  stafuti.  in  every  way 
I  possible,  of  t  anadian  l.ondr.,  Pollowing  an 
'afternoon  session,  the  bond  men  dined  -at 
the  Ritz-Carlton  Hotel,  w-here  they  were  ad¬ 
dressed  b.v  Sir  Fdmund  alker.  prci  idm'  of 
'the  irauadtan  Bank  of  CoramArre,  aiiT  i  I< 
Gordon,  president  of  the  Dominiou  Icxtilc 
f^ompauy  aud  a  member  of  the  Imperial 
,  Munitione  Board  i 

I  Th«  follow  ing  were  elected  to  office  for , 
I  the  coming  year.—  | 

Hon.  president — K,  R.  Wood,  Toronto.  ; 

Hon.  vice-presidents -C.  Meredith,  .Mont- 1 
real,  and  Aemillus  Jarvis.  Toronto.  | 

President— A.  E.  Ames,  Toronto.  i 

'  Vica-presidenta— J.  H,  Gundy,  Toronto, 
and  J.  M.  .''lackie,  Montreal.  j 

Executive— R.  A.  Stephenson,  of  Harris.  | 

I  Forbes  A  <  o..  Montreal;  Edwin  Hanson,  of  i 
Hanson  Brntlmrs,  Montreal;  Rene  Leclerc, ' 
Montreal;  M'.  C.  Brent,  of  Brent,  Noxon  A-' 
Co,,  Toronto;  •!  W,  Mitchell,  of  Dominiou  I 
Securities,  Toronto,  and  W.  A.  Mackenzie, 


/VbSGr 


aii.E's  lonsrqucnt  upon  the  retiie- 
;  H  r,Hlfnut  from  the  general  man. 
..'  iii.  fiii,.!!  Bank  of  ( 'anad.s  and 
mini"  111  ,'f  H  B,  t-baw  to  the  posi 
aiiiioun.  cd  by  Mr  Shaw,  who  was 
I -il  'til.  V  ®,  k  J  w.  Hamilton  of 
bi  ih®  a.r-i7t,Tnt  general  man 
1t.,n.ll'..n  bav  I'CCTI  the  Taetr'tl 
ilr  "iii  be  succeeded  t.'’ 
lu.-p' cioi ,  a'  Toronto,  ijeorc® 
.'anarrr  ,,,  Tovoiilo.  hat  b®en  an- 
,inuc®!  ...f  the  New  York  Agenev 
1..-  ,.i.rn®d  shortB  ,  markine  an 
'|.  I.'H''*'ii  ill  the  bank's  history  ' 
'  mana-ri  :,t  \\  mnlpr g.  be. nmes 
Tori.ii'i.  P  Vilbert.  iu.=pe®'or. 
■'■inniprc  rnauager.  and  "  .  iT. ' 
i  f  .'atkatcoii.  is  appointed  an  iii-i 


( 'orrr.i/ion'/rn<  r  Sniicifr'l 


TLLEFUO-NL  MAIN  UIIT 


United  Kingdom  of  Great  Britain 
and  Ireland 

.'i',''®  NOTPiS  (Secured  by  LoHatfral ) 

Due  .-slOO.nno  1st  Feb.,  1918 
S1 110,0(10  1st  Feb,,  1919 

These  note;,  arc  I'ldit ortibh*  tdi  nuiturity  at  1bv!'I<'|’  '  "ption 
Into  Twenty- year  Bnlitli  <  i''vcrunient  Foii'lr-. 

Prite  and  Foil  Paiiiculars  on  Request. 

MACDONALDs  BULLOCK  &  CO. 

84  BAY  STREET.  Pbotir  Adelaide  ITOO  TORONTO. 


uii  i;i(  \N  nooi,rj;>s’  PoiJtv. 

’(■VI.  ui!  ■>'.  ...iii.  11  ,  o,  has  withdrai'ii  all 
-  l.u‘.  Ill  ve"..'b  fur  next  fall  delivery, 

;  ea.  ..'U  foi  which  has  been  uii- 
w,,y  Ir  '  .r\rra!  vvecks.  The  a.  tioii 
i;.ili.i'  unr  x'pecffdly  and  at  a  tune 
■  iiiiifiic'uj  ing  clijlhicrs  arc  under- 
.  ...  ii.i',  ( rii. trai  led  for  only  Sfi'r  lo 
.'  :  ,.-ii  lull  rr .juireinents.  rhe  de- 
1  i.f  ib'-  Vmericau  Woollen  '"•o.  is,  ron- 
fj  luiniai il;-  a3*n  preparedness  mov®  to 
t|;®  deck:'  for  a  probable  wave  of; 
in;.,  ..r<l';.i  :-  from  llic  U.  B.  Governincnr , 
I  .c.j'  (if  bo.siilitics  with  Germany. 


. <'haiinian  of  the  Westmount 

.  I  ■•.  if.n.mi'tre.  Brigadier-General  A  L. , 

■irri'i  .  •  ■■'''■  l.abfilc,  , 

I.,/. "I  '!.di.  at  riuard — Dr.  Thos.  1‘  ,'<haw,  I»r.' 

- iv,  ai’vr  11.  Smy  th.  i 

:  i.i  .  $  rii'il  tlm  prodiiction  warrants  this  luilkj 

(one'.iiUci  lo  a<  i  a.a  direct-  will  be  supplied  only  to  shareholders  of  the. 

ipany:--Hon.  \Vm.  Owens,  company.  I _ 

'  Baiilic,  Director  Ice  Mauu-j  It  is  understood  that  two-thirds  of  thcji.n. 
Lfi.  Sheppard,  President  ol  j  required  capital  already  has  been  under- 5 
CommiB.sion.jr  E.  Herbert  wTitteii.  oec.  29 


r  AXADIAN  rAILt^BES 

Tbc  Qumbn.  of  ftlluJM  in  tb»  Dominion  dunng  the  p.s, 
w<'®k,  in  pTO'  ince*.  m  rorop.cc'l  w  itb  tho.»  of  previou. 
weekf,  and  corresponding  week  of  Urt  year,  an;  as  follows — 


will  ill  all  probability  be 
I"',  on  the  common  stock. 


POWER  AND  TRANS.MISSION 


an.l  net  carnini 
shown  at  about 


roVTi  III 


The  annual  meeting  of  the  iiominlou 
Power  and  Traiistnissioii  Company  will  be 
held  in  Hamilton  on  the  19th  inst.  The  <  om- 
pany  will  show  gross  earnings  approxim¬ 
ating  $300,000  in  excess  of  the  1915  figures 


bub.i.  riptiun  rates — $3.  a  year  in  Canada;  in 
jreat  Britain,  lie.  a  .vear,  tn  United  States. 
$3.50  a  year.  Cut  out  the  sulvscrlption  form 
printed  in  this  issue. 


> 
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LNX'ORJ^ORATION'  NOTICES 


'Establishment  and  support  of  assoclafltfSa# 
Institutions,  funds,  trusts  and  convcitlfBM*’ 
calculated  to  benefit  employees  or 
pi".'  ee"  of  the  company  (or  Its  predecessors 
In  business)  or  the  dependents  or  connectloasi 
of  sueh  persoms.  and  to  girant  pensions  sad; 
elionMiiecs.  and  to  make  payments  towards! 
insurance,  and  to  subscribe  or  ruarantse' 
money  for  charitable  or  benevolent  objects.; 
or  for  any  exhibition  or  for  any  public,  gt^\ 
eral  or  useful  object; 

(t)  To  promote  any  company  or  rrmps  nlss 
for  the  purpose  of  acquiring  all  or  any  ofl 
the  property  amd  llabllltlee  of  the  company., 

for  any  other  purpose,  which  may  seem' 
directly  or  Indirectly  calculated  to  bediK' 
the  company; 

(u)  To  purchase,  take  on  lease  or  In 
Change,  hire  or  otherwise  acquire,  any  rea£ 
or  personal  property  and  any  rights  or  prl«' 
viieges  which  the  company  may  think  nrosQi  ‘ 
sary  or  convenient  for  the  purposes  of  ttO 
ouslness  and  In  particular  any  machinery., 
plant,  stock-in-trade; 

(v)  To  lend  money  to  customers  and  othecw 
having  dealings  with  the  company  and  to 
guarantee  the  performance  of  contracts  by 
any  such  persons; 

”^‘**‘*'  accept,  endorse,  *exe- 
promissory  notes.  Mils  of  sx- 
ne^nf^V,^  **“  lading,  warrants  and  other 
negotiable  or  transferable  instruments;  •  ! 

illspose  of  the  undertakln*, 
company  or  any  part  thereof  for  si2 
^  nrti®  company  may  think  fit. 

for  shares,  debentures  or! 
other  company  having  ob- 1 
jects  altogether  or  in  part  similar  to  those  of  I 
the  company;  i 

(y)  To  adopt  such  means  of  maklxtg' 
known  the  products  of  the  company  as  may 

**P6^*«nt.  and  In  particular  by  advsr- 
press,  by  circulars,  by  purchsse 
ana  exhibition  of  works  of  art  or  interest, 
ny  publication  of  books  and  periodicals  and 
py  granting  prizes,  rewards  and  donations; 

(z)  To  sell.  Improve,  manage,  develop,  ex¬ 
change.  lea^e,  dispose  of.  turn  to  account  or 
otherwise  deal  with  all  or  any  part  of  the 
property  and  rights  of  the  company; 

(aa)  To  do  all  such  other  things  as  are  In¬ 
cidental  or  conducive  to  the  attainmeBt  of 


CRISIS  BETWEEN  GERMANY  AND 
U.  S.  BROUGHT  DEPRECIATION 

IN  OUR  STOCKS  OF  $ie8,523,000 


THE 

DOMINION 

BANK 


PLBUC  N'otice  is  heretr  given  th.et  niider 
the  First  Part  of  chapter  ,f  •it  the  Re- 
.'r**®**  Statntej  of  Carada  1906,  known  as 
'The  Companl't  Act.  "  letter*  patent  have 
I'cen  Iseue'd'  under  th»  S'al  of  the  F'-cretary 
uf  .State  of  Canada  ''earing  date  the  16th  'ey 
of  December,  lOiC  nieorporating  Richard 
"  uson  Henekei"  and  Henry  Noel  Chauvln. 
b'Uh  of  Ills  JJaJesty’s  counnel  learned  In  the 
Jaw;  Harold  Earle  Walker  apd  John  Noel 
Beauchamp,  advocates,  and  Hugh  Wylie, 
bookkeeper,  all  of  the  City  of  Montreal,  In  the 
Province  of  Quebec,  for  the  following  pur¬ 
pose.*.  viz; — 

ia>  To  carry  on  business  as  fishermen  and 
•n  ot  the  vear.  Last  week's  j  hu.«;nes8  of  fishing.  Including  among 
,  ^  t  u  '  other  things,  catching,  curing  drying,  senok- 

about  the  final  Clil8b|  Ing.  preserving,  canning,  peeking.  Importing, 
the  valuea  of  these  44  stocks  |  exporting,  buying,  selling  and  otherwise  deal- 
tO  the  levels  at  which  the'  with  anij  in  fish  and  fish  products  of  all 
eiRfi  Ofif,  ,,  shown  I  ^•“KTiption*.  and  the  oils  fertilizing  and  other 
of  JlbS.'O.u.O ,  Is  sno  n  by.produet*  thereof,  oysters,  lobsters  and  all 
>  tllg  fable  Is  ahoy  n  the  top  kinds  of  rhell  dah  ;  to  entrh.  buy.  store,  sell  and 
■esi  of  UlC  1)0001  last  year,  'llstitb<ite  bait  and  fish  of  every  description. 

I  tbe  low  nnoes.  to  which  whether  fresh,  salt  or  frozen:  to  engage  in 
rivm"  ,u  1aj4f  week’s  •"lumti  busln*«s  of  lobster  packere. 

riven  lU  .aM  -lump,  curers  -ind  canners  and  catch,  buy,  sell.  pack, 

t-hf-  dcpreclauon  In  market,  deal  in,  cure  and  can  lobsters  and  other  fish: 
fed  by  thfe  lot*  III  points;  ^  cb)  To  purrhaao.  lea.«e  or  otherwise  acquire 
,  .  'lirbef  *  'j'  wheVoevrr  deaerlptlon  and 

.  “  '  m  wheresoe*.  i-r  situate,  and  water  lots,  wherf- 

il  II.’  !  0111*5  lofj  nart*  ncir'it.f  nrid  privil<Mros  trawlinsr 

Ih  Otj'i.fKX)  and  seining'  rights  and  otner  easements. 

2'>  ■dTu.L'OO  lights  and  pMvileges  whstsoever; 

t:  1,440,000  te>  To  construct  or  otherwise  acquire. 

(9»,  21  320,0fX) '  tiptrate,  control,  manage,  let  and  deal  In:— 

.,<,)  ■  74  PX)  OiX)  i  fra-wlers  fishing  boat:,  and  appliances, 

t..,*  t  y"!  nnii  tugf.  ho, Its,  barged,  scows,  .'hips,  steamers 

t-*’"'!  v'rt'l.:  of  everv  description,  and 
jj!.'  -'.ohi.Utjt  v/Ldr-'er  ito'iks.  pi«r“  slips  a.nd  works  for  the 

!•>?•<  IW  'tOO  'mpros  errient  ,,,f  navigation  and  for  the  con- 

h40.000  duct  ot  fifhing  -yhapng  and  other  operations 
|||  o  16  0*110  al'o  ."tr  ucture.',  eppHences  and  equipment  for 

j;  fjflii  fi.shinp,  v.-T.allng  seining,  trcwllng  or  eeallng 

evin  P'irp'3*er  or  for  the  ’lar.'tllnc  of  :rafflc  In  any 
1  ■  W  ^  "•  d.  ser.ptmu.  .-•)  vorks  store.*.  ^ 

•  *  1 rj<t  rn*j;.,s  pliiTits. 

I  .‘rnrtur'.“ 

/,*,  1 19*)!.^'  infi  /naohlriery  \h*^  f-Vs r»fnc.  i 

»  tj(*2  CHX)  ■•tnriii.a,  han<^Tiiisr 

t  ’  t  ti  )  riiiTi  .r*  tne  r  ro-luctJ*.  or 

of  vi  i.atJ!0**ver 

-I  or  of  -  r  rt^alink'  Mpf-rn.- 


Forty-Four  Active  Canadian  Securities  Show  Drastic  Decline  at  Low 
Lev.'cls  of  Recent  Shake-Out,  Induced  by  Huns’  Sink-on-Sight  av 
Policy  —  Severest  Pruning  Down  of  Stock  Price.s  Witnessed  .Xl'ter 
Three  Successive  Bear  Raids — Extent  of  the  Lossei 


IR  The  sfeverlty  of  the  latest  "break”  in  thf 

■  stork  markota,  the  third  Bbake-oui  withiti  n 
2  period  of  six  weeks,  is  more  eleaily  und'.r- 

I  stood  with  the  prcEcntatlon  ot  a  compila- 

■  tion  undertaken  by  The  Financial  Times 

■  The  tabic,  apponded,  shows  that  14  Cana- 
S  'diaii  Eocuritleft  uciivc  in  last  week’s  uiar- 
2  kets  show  an  aggregation  dupif elation  in 

■  I  market  value  of  523.000  from  tho  wai 
2  ,  boom  levels  ot  1516 

■  Whilfc  the  major  portion  of  these  losee'. 


At  the  rorfv.slith  .Annual  General  Maetinj?  of  the  Shareholders  of  The 
Dominion  Bank,  held  at  the  Head  Office  In  Toronto,  on  aist  January,  1917,  the 
followinir  Suierecnt  of  the  affairs  of  the  Bank  as  on  ;i0ih  ftecember,  1916,  was 
submitted: 


PROFIT  AND  LOSS  ACCOLNT 

Palancc  of  FTuht  titd  Loes  Accoimt,  31  at  De- 
ber,  101 -5 . 

Profits  foi  the  year,  after  deducting  charges  o*^ 
managt  nien't  and  making  fiiU  provision  for 
bud  nVid  doubtf'il  dcbtB .  5  O'Y' 

T.t;bt. 

Dominion  Ooveniment.  War  T.av 

(on  circuliition! .  5  54.112.01 

Taxes  paid  to  Provincial  Goren.- 

m'snta .  21.450  CHt 


'lorb 

-Vni'jsTIoldifii  '•C'lii. 


Bl'11  Tclfeph'me. 
Hrazilian  Tr&ction 
Can.  I'acitic  Hy. . . 
Canail'i  Car,  rr  iii . 


Majang  n*.  t  !>r':'lit£  of. 


1  'anada  Cot  tons,  com 
Caiiad'i  Forginea 


tVljicL  amount  has  been  disposed  of  as  foliovi 
Dividt-n-ls  I'riii.irtrrl.v)  at  Twohe  per  I’onr  pri 
annnnr . 

Contriliiition  to  Canadian  Patri¬ 
otic  Fluid  .  .  .'i'‘2'5,l»i  Pi.i 

Contribaijon  to  British  Red  Cross 

.Society .  .  2;50u.00 

Coritribuiion  to  British  Sailors’ 

Il(  lii  f  Ftinti  . . .  2.000  00 


l>o  ptil  . 

Corit.  Sinclfcir  . 

Detroit  l.'iiitcil  f!\ . 

Dominion  llifigo 
I  toiiiiiiKii  I  roll,  pid 
Doimn.i'ii  .■'I'  l  i  |■<'lll 
ilomlnmii  I'cilil'  , 

Laurrnl  id'' . . 

Mai  douald.. .  . 

.Mackay,  tutu  .  .  ' . 

Do,  pfd . 

Maple  I.i  lif.  com  . 

'  Do.,  pill . 

N .,h.  .rill'd  iV  (  Via' . 

•  Dgilvic  I  lour.  com.  . . . 
Pcimian’.s 
(2iioh''cR.V. 

Rioriloti  Pulp  com 
,  Ru.'.-if'll  Motor,  com 
I  Do.,  pfd 

;  .Shawitiigan 

Spanish  hivcj  Paper  corn 
;  Do  j.id.  . 

I  Steel  of  Canada,  com  ... 

;  Do.,  ifd . 

•  Toronto  l..iihv!iv. 

Twin  Cily 

Viinnip'c  l;\  . 

Bro..ipton  I’aiicl . 


c  •'-j  I  t,  cjr 
:  '  -  "..iiact 
tioden  Ray 
■ti  a  oipltiu 
divid'd  in- 
!"llsr2  aatu. 
■  ‘  ^ '  •  aa;  i 

ir. 


Written  oil  Bank  Premises 


Tlaiance  ,it  profit  and  L'ai 


.e  Se'.rctary  of 
■  y  o,  December, 


GENERAL  STATEMENT 


LIABILITIES 

Capital '■'tock  p.aid  ir  ..  .... 

ReFc-'ve  Fund . 

Balan'  f  of  p-atitfe  e.nrried  forward . 

Dividend  No,  137,  payable  ‘2nd  January,  1917. . 
Former  Dividends  unclaimed . 


lotiii  Liabilities  to  thfe  Shareholders  . 

Notes  m  Circulation . . . 

Denosits  not  bearing  interest. . . .  S13,2%2,791,87 
Depos  ts  hearing  interest  inehid- 

inc  interest  acerue.d  to  date.  57,190,622. 16 


from  r;*h  .ind  It 


or  importer: 

J  ailDl  U  aftJI': 
:  n..  Mup. 


LONDCN  &  CAN.  LOAN 


IV T'  '-'ng  a p’  ' '■■nf  s . 

'  c  To  cit' 

trib  "0  loe.  c'  I'.t'.i'. 

<h>  T.>  r.-  -'.rp  o 

—  '■  'gt,.  car-  .lit  or  ' 

bp.'-c>-i,.«  oi-  ..  ■  -pr*  » 

C.">'I".'.'V. ..  pov  ,,i.,  t* 

I' ivareho"  -O'" 

'.or  "i  ariii  -  ' 

ligh  ing,  htc  g  .-irti 

.vtort'M  and  ot'or  w-" 
vvh1''h  may  s  "m  n'r 
■  Itr  ctly  to  cdvaricr 
.icfl  to  contrl'uU'i  to. 
c.-s  ‘■■T  or  r.aK  '  (,  .tt  I 


Balaneea  due  to  other  Banks  m  Canada . 

Ealanees  due  to  Banks  and  Banking  Correspou- 

■dents  elsewhere  than  in  Canada . 

Bills  Payable . . . 

Aecentsnces  under  T.e.tters  of  Creelit . 

Liabilities  not  included  in  the  foregoing . 

Total  Liabilities  to  the  Public . . . 


LNi'.t  Formed  Corporatljii  lakes  Over  f h ' 
j  :»t.  John  Railur.y,  Paying  ShunliuhJcrs 
j  )S14d  Per  bhari'. 

A  Rt.  John,  N.B.,  de  patch  a  nounces  that 

.a  directors  of  Uie  St,  John  Ka.iway  Coir,- 
p  ,".y  have  recommended  the  sale  of  the 
j'w0.i'‘pany’6  assets  to  a  local  co.poration  to 
I  c  ii'j..  .1  as  the  .'iew  Biiin.w  .cK  Inve.,!- 

_  .  t  ....ip.iiiy.  'I'.ui  purclia. -•  pt.-c  is  ;  at- 

!"U  i.»  .  e  ?l.„)/fi.f)i.O  In  slot  .  a..<i  an  ;  .di- 
I  ti„aal  .$i0  a  .Jmic  for  each  .luic  fian.,frr- 
licd.  Thi.s  works  out  at  a  net  lUice  >ji  ,,;j}' 
per  share. 

I  'ihc  S',  .lolin  Railway  Company  owns  and 
operates  s'rce*  railway,  gas  and  electnc 
li-iiling  in  tin  l  ily  of  St  John.  X  B.  The 
CO.  iiiiuiy's  chai  lci  dales  fro  u  \pri!  1 
1  ho  CO  ; pan.'  has  exclusive  franchise  t". 
sticet  lailway  for  40  years  ficai  i))l‘4  Ai. 
fiaucbises  are  pcipctual. 

.VIr  Hugh  II.  Ml  i.ean  of  St.  John,  is  the 
president,  .Mr.  F  K.  Taylor,  of  Si  John,  i  - 
the  r  ice-pn sM»  111,  ami  Lb'S  direciors  .i.. 
Messrs.  K  B  Lincrson,  st.  John.  Ja’ius 
.Miinchcsier  Sf,  John,  J.  K.  t,  Ross  Monr- 
rcal,  and  \V.  H.  Thorue.  St.  John. 

The  company  has  a  paid  up  capital  ot 
si.iioo.ooc  and  In  addition  t here  is  an  issue 
of  r I ."ST.ijO'J.  5  p.c.  honds.  Tlie  compan.v'i 
stock  has  Ijten  a  dividcud  pa.vcr  at  the 
late  of  i:  p.c.  since  P",M,  Tin  rc  have  tio.n 
no  I ransiictloii;  in  the  stock  on  tlic  .Moiit 
leal  Stuck  Lxehangc  since  .April  1911  bm 
at  that  time  the  ruling  tiuotafion  wa,-  IP,/ 
In  Jannar.v.  1899  the  .stock  sold  as  high  a.-v 
I"'',  hut  this  i.q  th"'  hialn  at  price  recorued 
In  l!"'7  tlu;  inarkti  price  was  dtpr) 'o 


Jiet  Earnings  Represented  1*2.7  p.c.  on  ta;  1- 
tal  in  I'JlG  Couipurcd  niili  15.4  h*t'* 

In  Icl.j. 

Taxes  of  a  special  character  wc.c  ,  .l!ie 
thief  lactors  in  loduc.ot  the  piofus  of  i  e 
...yi.don  and  Canadian  Loan  and  .Agi-ucy  L  j. 
as  a  result  of  their  ope, atious  in  l.,.ii. 
act,  atlci  deduction  oi  inirrcst  pa.d,  ina.i- 
loc.icni  and  taxes,  a..iuuiued  to  ^.  .  ,2  1, 
r  l-’.V  p.c.  of  cap..  ,  as  compauu  w  ,  i 
3H  «,37i).  or  15.1  pc.  ,.i  l:>1.5.  in  add.iioti  to 
.xOj.vie.r  tuX'CS,  cxpcn.se.s  incident  to  war  con- 
iiiiions  woie  LigU,  as  w.ll  he  gatheied  fioin 
.10  following  eoi.ipa.  ic^n  of  the  reveiuii  ac- 
i.niE  of  the  .teiu's  h:l.j  and  i:<16; 

liil'h  I'll*’. 

.  ..lancc  forw.iid  . $  35,17, 5  3  33.7  ;  i 

.•-.c.5t  recc.ins . 3i.,i2S  lU 


f  ff*  c:  I  ir  Tor 

irr  r» 

ai.ii  con%  eniuncf'fi 
f'‘i  direotl.v  cr  in- 
'•ompTnyv*  intr^rf'st. 
or 

>•  t’O'* ‘‘l nicTiun,  Im- 


kVtlich  .  UUl  .N 
Cctf 


ASSETS 

Cold  and  Silver  Coin . . . 

Dominion  Cove.ninierit  Notes . . . . 

Iiepo.Mt  with  Central  Gold  Reserves . 

Notes  of  other  Banks . 

Chef|Ues  on  other  Banks... . 

Balances  due  by  other  Banks  in  Canada . 

Balances  dge  liy  Ranks  and  B.anking  Corres 
dents  elsewhere  than  in  Canada.. . . 


Donimion  and  Provincial  Government  Securities 

not  exceeding  market  vjilue. .  . . . 

Canadian  Mimicipal  Securities,  and  Briti.sh, 
Foreign  and  Colonial  Public  Securities,  other 
than  Cunadiaii.  not  exceeding  market  value. 
Railway  and  otlier  Ponds,  Dcbenliirc.s  ail'd 
Sti'cks,  not  exceeding  market  value  . 

Call  ami  Short  (not  exceeding  thirty  days)  Loan.; 

in  Canada  on  Bonds,  Debentures  and  Stocks 
Call  and  Short  (not  exceeding  thirty  days; 
Loan?  elsewhere  than  in  Canada . 


;  -jr  otherwise 

■ '  '  -  ''  .  -  en.  ;oa. .  Il- 

-r  l.ae,  con:>rr;ng 

'T  l.-.'.'i  or  lii4Uted 

.-.  I-'  :  -U.d  l.'.iori.-  .tloe 

l  ■  . •>  te  *.,1  i.-  pabie 

i  .  (i".-i;  '.f  the  cora- 
1  .  ;  .  .  w  i.ii  n  11, .ly  ietni 

■-r  ...i.:'  l.;.  to  h'.utl'it 
r. ..'J  to  li.-i".;,  e.xeicise.  develop 
^  111  ,  t  of  or  otherwise 

t  liie  rrol-".:  ty  rights  or  In¬ 


in  terest  paid 
Hxpc'iscs — 
.Manaccnu'iu 
Cominis.sioim 


Charges 


'luiie  and  hold. 
: 'I  ali.‘-''l'ately 
I.ll  .«<i  ui'lt' ' 
.  .  po.se  of  _  tl  ' 


For  distribution 


Othi-r  Ciirreni  Loans  and  Discounts  m  f^anad:,. 

lies-  rebate  of  inlcrcstl.  . 

(Jthf  r  (.  ii>  rent  Loans  and  Thscounts  elscwlicrc 
than  in  Ciinaxda  (le.ss  rebate  of  intcrc.-'t  i... 
Liabilities  of  Customer*  under  Lett.ere  oi  Credit 

as  per  contra . . . 

Be.al  Estate  other  than  Bank  Premise,*. 
Overdue  Debts,  lestimated  lo.,is  provided  fort  . 
Bank  Prcniises:,  at  not  mr>rc  itvni  cos?  h -- 
amoiiiits  writ  ten  otV.  . . 

Deposit  with  the  .Vliiiiitcr  of  Finance  for  the 

puijiose^  of  the  Circulatiou  Fund . 

Mortgage*  on  Real  Estate  sold . 


rile  loll -Oing  do'Clo;,!-:  an  Hu  rt  in 

'laxes  of  approvimately  >;,'ii.iiini.  d' ^pito 
I  which  and  tljgpiic  hcavii  r  c.xpciisi'-,  ihc 
compau)  was  able  to  lake  eare  of  it.-'  divi¬ 
dend  at  the  rale  of  liii  per  eent.  .iiid  .'ippl.' 
ion  reserve  !?7.5."ui'.  Icaiiiic  .ss.'US  lo  hi  i  ar- 
,ri.d  forward. 

'  Morlga.ccs  .and  uiiercsi.  onistamllir,  -how 
I  a  iiiarked  contvai  tioii,  and  in  Reciiritits  hold 
there  is  an  ospansioii.  The  fonner  aiiiounf 
No  !?4,403.'74'.',  as  compared  with  *4.627  107  a 
.VI  ar  aco.  and  ihc  latter  f3l1.'‘”'7.  as  cuiii- 
.  pared  with  It. 881.  riiange.),  in  tin  ehav- 

'aetcr  of  tht  a.ssc*.s  ;jrc'  uidicatcd  1*.'  the  fob 
loving  compai'isoi!' 

'  l91o  If'lb. 

Mortgagee .  .  . .  .f4,fc'27,ln7  f4.4i!3.643 

Call  loans  . U.'.uF'  so.iUiu 

Seeiintics  . .  211,881  .11,927 

Cash  .  2d:J.51''  112,720 


>|!  .,  il  t"' 

r  tiajii- 
r''r'zc'0l  n- 
acquire 
luch  com- 
with  or 
1  with  the 


In  the  period  (Tom  1911  to  191r'  earnings 
shovid  a  small  margin  over  dividend  re- 
tluirciiKml.*.  In  1914  and  again  in  1915  thi 
street  raihvaj  dcpartnieni  showed  a  drfieii 
lint  income  from  the  gas  and  cicctrie  pov  ■ 
or  departments  pulled  ihc  to'al  leiciiu'  - 
iifi  lo  meet  lull  dividend  needs 


[■'’rson.  jpart- 
>011  a  busines.* 
to  that  of  tha 


L  E  OS LEE 

Preeiden* 


sr.ar.led  In  any  yaiagraph 
linuteu  er  reetricted  by 
f-i.ne  fre*,,  a.:"-  othyr 


MILITIA  AND  Bl  SINESS. 


othiT'.vl.se  di.*pos».  of 
■'ll’  c  of  th<  1  •apany. 
Il  ach  coii'ji'lerfl'.tion 
.af.  r.i  3  ii-iii  piirtic- 
.11-3.  bauds  or  seMir- 


1  whe-  i 

i  ieh  m.ay  | 
.I'Js  con- 
wilh  ‘.V 
mdl'-f  etiy 

■rofitabln 

igfits; 


I  Editor,  FTnancial  Time.s.  ,”’  V  < 

i9ir,  —  -Many  suggestions  an  item^  pm  veu"!n  ''i  imV^e  i'  a 
I  forih  at  the  present  time  as  to  the  bee'  tui  no*.'  .  .-3l'''.iiai 

;  method  of  coiuplotins  tht  strength  ot  or  er-  :e  anhatv  ►-  t!-.  '  i  n!-, 
j  seas  battalions,  but  most  of  these  would  dr-  ' 

j  mor.alizc  business,  and  partienlurlv  the  on’-  ' rnV.'r  < 

I  put  of  munitions,  to  a  lai-ge  cxtint,  j,',,d  -ji.  p,',', , 

i  Priinirr  Borden's  return  from  the  (mpii  iul  u  'S-eyiv.-u  .  ..i 

I'Confereuee  will  undoubtedly  eoin§ide  vitha  I 

[larger  determination  to  provide  the  men  re-  'cJ 

i  tjuired  to  keep  up  OUT  overseas  strength  and  a-  thV Lciui-iu.m  , 
this  will  probably  be  douc  by  way  of  rein-  '''I’vted  diie.;ti»  -r 
'  forcing  detachments  for  existing  C.K.F  miii^  "  ‘  "V'/'m  ■  !  o' 

>  on  a  territorial  basis,  that  t.'^,  i  ai-h  niiliiia  t„  a'  C'.ui't  ''i  vr^i 
j  unit  m  Canada  will  recruit  continuously  in  tien  a-quir'  ' 

I  order  to  maintain  the  strength  of  one  or  ip'  To  air!a!?a>r>-.o; 
i  perhaps  two.  units  now  at  the  front  f®-'  arrar.^-t 

j  I  would  suggest  that  the  e.xisJUng  miiitia  ;‘j“enmre" 
organizattcus  he  utilized  for  the  ealiing  up  wis*?,  wi’tij  ;in.' 
of  Class  1.  single  men.  under  the  .Militia  .Vet.  on  or  eng;ig'?d  o.  or 
not  to  be  taken  away  from  civil  employment 
for  continuous  service  in  barracks  or  g.^e^Hi'^or'au'  'bu3 
camps,  but  for  enrollment  in  the  several  abf*  of  being  co-n.!'.'!' 
militia  units  in  each  district  and  for  prepar- 1  directly  *•  benefit  •, 
atory  drill  on  one  or  two  evenings  a  week.  as^isT"/'- 

lii  this  way.  no  disorganization  of  business  of 

would  ensue,  and  the  men  would  get  some  and' fci  nrit.e.i  ,-r  eV 
[useful  training  Past  experience  has  shown  --'ed.  hom.  ijiu-r. 
that  few  eligible  men  fall  to  join  overseas  f 
'units  after  a  little  preliminary  training  in  ticn  'tb^^Yfoi 

the  militia.  If  tie  required  number  of  men  '  otberwife'  acquire 
cannot,  however,  he  got  to  volunioer  for  other  compary  hsM 
overseas  service  from  the  militia  units  thus  '  ‘c 
reinforced,  the  aulhorities  would  at  least  be  conu'uptwi^.^o  *1^' dir. 
able  to  comb  the  lists  of  available  men,  ellm-  nefii  the  company  , 
inats  those  required  for  necessary  occupa- ;  (r)  To  enter  into 

lions,  and  know  exactly  whom  to  draft  Into  i  any  authorities,  iv 
overseas  units.  Yours,  etc..  ]  ^’^^s^^objertt^mlr 

JL  I»  Mlddleton*Hope.  I  from  any  such  autl 


ACDIIORS’  RE7PORT  I'D  SHAREHOLDl,K^ 

Vte  Lave  compared  the  above  Balance  Sheet  with  the  books  aiiU  account* 
»t  the  Chief  Office  of  The  Dominion  Bank,  and  with  the  certilicd  rctiirus  receiv¬ 
ed  from  Its  Branches,  and  after  chocking  the  cash  and  verifying  the  sfcuntio.s 
at  the  Chief  Olficp  and  certain  of  the  piiiifipfil  Brunches  on  Dcccinber  oOth 
1916,  wo  ctrtiiy  that,  in  oui  opinum.  such  Balnnce  !8hci't  l■^llll>lt.*l  a  iriic  and 
correct  view  of  the  state  of  the  Bunk's  aiTairs,  uccovding  lo  ilic  bc.'.i  ol  our  in 
formation,  ijie  explanations  given  to  us  and  as  shown  b.v  the  l>0'>k.s  of  tlic  Bank 

In  addition  to  tbe  examinations  mentioned  tbe  cash  and  scrnrilits  at  the 
Chief  OflBct  and  certain  of  the  principal  Brs'.iches  were  clieckeil  and  \crifieii 
by  us  at  another  time  during  thu  year  iuid  found  to  be  iii  accoid  with  the  books 
of  the  Bank. 

All  information  and  c.vplan.atious  riquired  Lave  been  given  to  us  and  all 
transactions  of  the  Bank  which  have,  come  under  oui  notice  liav  in  our 
opinion  been  within  the  powers  of  the  Bank 

Toronto,  G.  T.  CL.4RKSON  j  of  Clarkson  Cordon  A 

January  I7th,  1917,  R.  J.  DILWORTH  i  Dilworth  C..\ 


he  shareholdere 
piorertv  of  the 
V  .•.harcj  qelfen- 

'.'  r  pprry..f,- 


^5.1 16.572  .?4, 968,953 
Debentures  ouisumdlns  dtclliied  from  $2,- 
041,910  iu  1916  to  ?2.401i.J97,  which  is  noticc- 
ablo  la  view  of  prevailing  conditFons  in  tlu; 
debenture  fields  of  thi'  Fiuted  Kincdoni. 


ada  a 


ITic  showing  of  tic  Great  "Vt-tist  Lite,  .As¬ 
surance  Co,  lor  the  year  1916  should  bs 
exceedingly  gratifying  to  the  Companv  and 
1  to  the  policy  holders  as  well. 

Business  issued  last  year  amounted  to 
i?25,675,373  an  Increase  over  the  pievTous 
'  j'ear  of  $1,117,444. 

Business  in  force  December  31,  1916. 
i  amounted  to  ?133,016.448,  an  increase  of 
j  $13,550,381  over  the  previous  year, 
j  The  company’s  income  for  the  'ear  was 
;  $5,594,041.  another  Increase  of  ?8J4,SS1. 
j  ,At  December  31  last,  the  Company  s  as- 
isets  stood  at  $21,702,670,  an  increase  of 
1  $2,498,024. 

An  Interesting  feature  of  the  Company's 
business  is  furnished  in  the  faet  that  ex¬ 
pense  rates  were  lowered  in  1916  and  the 
interest  rat'®  maintained  at  over  7i-2  p.c. 

In  addition  to  the  actual  reserves,  the 
balance  sheet  shows  a  surplus  capital  and 
special  funds  the  sum  of  $4,433,759  w  hich  Is 
over  20  per  cent  of  the  assets, 

Tho  progress  of  the  Great  'West  Life  in¬ 
dicates  in  a  striking  manner  the  prowpei  lty 
of  Western  Canada  where  tbe  company  does 
tbe  gi’eator  of  its  businesa  | 


C!  TV  O. 

Jar.^^ry 


TO  LET  AT  WAR  RENTAL 

GROUND  FLOOR  OFFICE 


TRUST  and  LOAN  COMPANY  OF  CANADA 

30  ST.  JAMES  STREET.  MONTREAL 


IWHirnny  PFIfyAiVFirr  L0A5  BOAKDw  ^^re  elected,  the  Hon.  T.  W.  McOarry,  of 

Toronto,  a^d  J.  B.  O’Brien,  of  Renfrew., 
At.  thp  SDumJ  .meeting  of  -the  Dominion  jjj-.  McGarry  was  later  apj^ctoted  to  the{ 
Vamanent  Loan  Co.,  two  rew  ‘directors  vice-presidency.  *  j 


Subscription  rates — 18.  a  year  In  Canada;  in 
Great  Britain,  ISa  a  year;  in.  Cnized  States. 
$3.S0  a  year.  Cut  oat  the  sutMcription  form 
printed  in  this  iasna  .  .  . 


/ 


THE  F1XA^XUL  TllVIES, 


MONTREAL,  SATURDAY,  FEBRUARY  10,  1917. 


This  Docs  Not  Include  Shipping  Uc-  Financial  Times’  Forecast  of  August 
stroyed  —  Agricultural  Machinery,  Last  Were  Well  on  Consen’ative 
Seeds  and  Building  Material  M  ill  be  Side — Minimum  of  20  P.C.  on  Pre- 

in  Immediate  Demand — France  and  ferred  After  Extraordinary  Deduc- 

Belgium  Will  Tiy  to  Supply  as  tions  —  The  Outlook  For  1917  is 
Much  as  Possible  of  Their  Needs.  31ost  Promising. 


J3ip  !■  Comlori  Tor  the  Soldiers’  Families, 
j-  2.  Hospital  Supplies  for  the  Wounded. 
3.  -Food  lor  Canadian  Prisoners  of  Wa 

The  boys  left  for  fhe  front  trusting  to  YOU 
Don  t  fail  them  no^v  that  their  needs  arc  f^reater 

%-0  'i.-i-.J  ^  our  Subscription 

Each  bill  you  give  is  as  a  shell 
Shot  at  the  German’s  Heart; 

Shoot,  shoot,  shoot  until  that  Hell 
Is  shot  and  rent  apart. 


WEEKLY  Ti\.  EARM.VLS 
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The  authonz.-d  canvassers  carry  an  idcntilKaf ion  card  If  they  miss  you  .send  your  cheque  In 


The  Hen.  Treasurer 

Patriotic  Fund  and  Red  Cross  Joint  Campaign 

303  DRUMMOND  BUILDING,  MONTREAL 


ST.  DENIS  THEATRE 


Editor,  Fmaunal  Time:.; 

Sir, — Coufirmin;  our  irkphonr  >  '.■0^ ''Vi-a- 
uoa  of  yesterday.  >  vould  :’aic  tbat  ib. 
Denis  ThPatr<'  (o  clai'cd  ou'  "I'.b  1ih1>iIi- 
tles  of  appro.xitna’ely  ^IL'O.OO'''  Thi;  piob 
aitly*  should  ha^e  been  provided  for,  b,\  ibr 
issuance,  .ind  rale  of  a  furiher  aiooun'  of 
stock,  but  1'  wa:  hoped  ti.''  ih-'  dirr<  o.ns  dia' 
fhe  theatre  rould  :;c’  ou  a  paying  ha^-i  and 
he  able  to  vipr  out  these  liabiH.iKr.  'I'lietf 
liabilities  were  a!t\a\3  a  rlrtiimmi  to  ibe 
rompaD^■,  and  noi  bavins  any  working  capi¬ 
tal,  It  made  if  tcry  hard  to  get  the  pictures 
and  prograrome.s  for  tt'-  ihcati  ':  w  hi- b 
wou!d  hate  bi ought  the  pcopp  there 
Kc  the  sale  of  stock  I  would  sa>  that 
$375,000  of  the  pre ferred  stock  was  isttied 
and  the  coropanv  recfiv.rd  lO'i  (-(.nt,;  on  ihr’ 
dollar  for  this  rtock:  the  agents  wbo  re¬ 
ceived  any  toinniir.iion  tor  the  sale  ol  ilii;- 
stock  were  fiaid  h.v  the  pronrotets.  who  only 
lec-sived  common  stock  as  ihrir  profit. 

Any  further  information  >oii  wouirl  like 
in  conneruon  with  the  S'  Druir  Thcatic 
Co  ,  1  will  be  pleased  to  furnish  >ou. 

lours,  etc.. 

•I.  A.  .Mackay, 


I4S5..0S  loe  1  ■ 

42'->:j00  Pa  4  ■ - 

.■t:,40o  g»  4 

ggS.oOO  97  9  ’ '  ...  ■ ' 

4  1.9.909  90  R 

i?."99S  to  n  do-^RMon  per.manent  loan. 

fS2.409  SS  0  - 

77  109  ir,  0 

'.1.300  in  9  the  annual  meeting  of  the  Dominion 

30,109  c  9 

‘..nnii  12  rermaneni  Doan  torapanv  iii  lorouto  "U 
i'i.9i''i  10  4  kebruary  i,  the  following  dirccloi-' 

7  4  clcelcd:— president.  J-'.  McPhillips;  'ice- 
Ts.ion  9  7  president.  Hon.  ’J'.  V'  McGarry;  Hon  I  H 

4  90(|  .,2  *  .  .  > 

34  100  in  9  Johnson,  ttinnipcg,  George  H.  t.'owan.  K  *' 

■>A  1  7 

)i.,3ni,  i((  5  ,Aan<  otivrr;  ,1,  W.  (J  Urkn,  Renftew  .  and 
.'•..loti  in  f,  p  ,\1.  Holland.  Toronto.  The  figuie.t  foi  'Ir 
r/o^  yearare:- 

"'.vinon  'jn  e  UUtl  LoS!.. 

1 '.6. sort  ;’.7  fi  ni:. 

.oir.goo'^  t 'g  i  Frt'ious  balance  . $  5n.0t>7 

Less  term  rharcs .  3?>i  SC'- 

JIM,7.iI  ]«  s  -  - 

^  X  *  58.6611  J 

S73,r,72  17. s  Net  caruings . $330,853  53f 

262,603  26.5  _ 

2bi',l«\  23'8  $398,523  J381.J?a 

1S4  3S9  16  ^  .Appropriated:  — 

■'os:82i  2o:®|  iDtcrerst  ...  . . $138,019  .$118  6'"' 

239,081  24  'Wriffe’D  off  furn .  5t9  35'' 

s’oiegni  HT  Dividends .  71,017  71,.'' 


TO  INVESTORS 


THOSE  WHO.  FROM  TIME  TO  TIME.  HAVE 
FUNDS  REQUIRING  INVESTMENT 
MAY  PURCHASE  AT  PAR 


IN  SU.MS  OF  $500,  OR  ANY  MULTIPLE  THEREOF 


niG  PRICE  l  oi:  riLP  li.mhs 

Toronto — S.  Marks,  of  Nipicon.  has  been 
awarded  the  right  to  cut.  the  puipwuod  and 
timber  of  the  Black  Tfturgcon  Uncr  Kc- 
serve. 

Hon.  G.  Howard  rergu.;un,  .51iuu-!cr  eif 
Lands.  Foiests  and  .tliues.  has  bccii  busy  rm 
the  tenders  since  ihey  elobtd  last  wtek.  1  hr 
price  offered  by  Mr.  .'larks  is  eoiisidcrcd  to 
b»  very  high,  and  w  ill  bring  into  the  I’iomu- 
cial  Treasury  no  less  a  sura  than  .$3..5't".t'C"', 
according  to  the  estimates  made.  For  the 
concessions  Mr.  Marks  offered  a  flat  laie  of 
70  cents  as  a  bonus  on  ail  <  las^cs  of  inilp 
wood.  This  iiicaus  that  for  the  epruve  pulji 
wood  the.  Got  enimrni  recei'.rs  .*1,1",  and 
for  all  other  ela.-scs  of  wood  bu  cents  a 
cord. 

The  Black  Sturgeon  Ruer  Rcser'c  is 
situated  at  the  touibwe-st  of  the  .\ipigon  ! 
Forest  Reserve,  it  is  appro.ximaicly  l,uOt.i| 
square  miles  in  extent,  and  is  about  7't  orj 
80 ‘miles  northeast  of  Port  Arthur. 


Principal  repayaihle  let  October,  1919. 

Interoet  payable  haif-yearly,  lit  April  and  1st  October  by 
chwjup  frep  of  exchange  at  any  chartered  Bank  in  Canada)  at 
the  rate  of  five  per  cent  pier  annum  from  the  date  of  purchase. 

IIoHers  of  this  stock  will  have  the  privjerie  of  surrendering 
st  par  and  accrued  interest,  as  the  equiwalent.  of  cash,  in  psv- 
meat  of  any  allotment  made  under  any  ftit.'ire  wtu'  loan  issue  in 
ranada  otter  than  an  iasue  of  Treasury  Bills  or  oUur  hke  short 
date  security. 

Proceeds  of  this  stock  are  for  war  pnrpwses  only. 

A  commission  of  one-quarter  of  one  per  cent  will  be  allowed 
to  recogmzed  bond  and  stork  brokers  on  allotments  maxle  in 
respect  of  appliea'ions  for  this  stock  which  bear  theu'  stamp. 

For  application  forms  apply  to  the  Deputy  Minister  of 
Finance,  Ottawa. 


Liabilities, 


DEPARTMENT  OF  FINANCE,  OTTAWA 
OCTOBER  7th,  1918. 


I  hc  iinaucial  Times  has  a  larger  circu¬ 
lation  in  the  rich  investment  fields  ot 
Ontario  than  any  other  financial  paper.  ^ 
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the  FINAXCIAL  TEHES,  MONTEEAL,  SATURDAY,  FEBRUARY  10,  1917 


The  Toronto  General 
T rusts  Corporation 

REPORT  of  the  PROCEEDINGS  OF  THE  THIRTY- 
FIFTH  ANNUAL  GENERAL  MEETING 

The  Thirty.fifth  Annual  Meeting  of  the  Shareholders  of  The  Toronto  General  Trusts 
Corporation  was  held  in  the  Board  Room  of  the  Corporation's  Head  Office,  corner  of 
Bay  and  Melinda  streets,  Toronto,  on  Wednesday,  the  7th  of  February,  1917. 

The  President,  Mr.  Featherston  Osier,  K.C.,  D.C  L.,  took  the  chair,  and  Mr.  W.  G. 
Watson,  Assistant  General  -Manager,  acted  as  Secretary  of  the  meeting. 

Mr.  A.  D.  Langmuir,  General  Manager,  submitted  and  commented  upon  the  finan¬ 


cial  statements,  showing  the  operations  of  the  Corporation  for  the  year  ended  51st  ,  ial  difference,  all  things  considered,  from  those  sho^\n  in  the  previous  year.  I  he  dia 
December,  1916.  position  of  these  profits  has  already  been  outlined  in  the  Dirctlors'  Report,  aud  wil 

The  report  to  the  Shareholders  was  then  read,  as  follows: —  he  dealt  with  at  greater  length  by  the  Gencial  Manager.  ...  .  . 

To  the  Shareholders:  — 


'  The  Trust  inve.stnients  and  funds  are  kept  separate  from  the  Corporation’s  own 
^  securities  and  funds,  aud  all  seeurities  arc  so  earmarked  in  the  hooks  of  the  Cor- 
I  poration  as  to  show  the  particnlar  Kstate.  Triisi  or  Guaranteed  Account  to  which  they 
belong. 

The  Bankers’  Balances,  after  deducting  outstanding  cheques,  agree  with  the  books 
of  I  be  Corporation. 

■  .Ml  our  requirements  as  .Vuditors  have  been  complied  with. 

I  We  have  al.so  examined  the  reports  of  the  .\iuiiiors  of  the  Winnipeg.  Ottawa.  Sask¬ 

atoon  and  Vancouver  Brandies,  and  find  that  ihcy  agree  with  the  Head  Office  books. 

R.  F.  .SPHNCK.  F.C.A  ‘'Can.  '  i  A„rii,n,.s 

Toronto,  January  22nd,  1917.  (JKO.  .\1.\CBKTH,  ^ 

The  President,  Mr.  Featherston  O.slcr,  K.C..  U.C.L.,  in  moving  the  adoption  of  the 
report,  which  was  seconded  by  John  Hoskin,  K.t’.,  D  (’.L.,  addressed  the  .Share¬ 

holders  as  follows:  — 

In  moving  the  adoption  of  ihc  Thiriy-rifih  .Annual  Report  of  tJic  (,’orporation. 
which  has  already  been  placed  in  your  hands.  I  do  so  with  some  confidence  that  the 
shareholders  will  fed  no  difficulty  in  expressing  their  approxal  of  it.  and  their  satis¬ 
faction  with  the  manner  in  w  hich  thdr  iJircd.oi  ::i  have  bandied  the  large  and  varied 
interests  entru.stcd  to  their  care. 

The  net  profits  for  the  year  are  shown  (o  he  upxxaKls  of  $52l,0u0-  no  very  mater¬ 
ial  difference,  all  things  considered,  from  those  shown  in  the  previous  year.  The  dis- 
nn.ci»inn  nf  iiiese  nrofiis  liaa  alreadv  been  outlined  in  the  Directors’  Rcnori.  aud  will 


EXPUNAPONSIN  DOM  TEXTILE  CO. 
GREAT  PLENTY  AT  SHIPMENTS  OVER 

TOR.  RY.  MEETING  MmiONAMONTH 

Sir  William  .Mackenzie,  the  President.  Current  Year's  Operations  Will  Set 


Fhe  past  four  or  five  weeks  haxe  been  fruitful  in  meetings  of  banks  and  other 


The  Board  of  Directors  have  pleasure  in  submitting  the  Thirly-fiftJi  Annual  Report  '  monetary  institutions  at  whU;h  the  prexaicnt  financial  conditions  and  prospects  of  the 


of  the  Corporation,  together  with  the  Statements  of  Assets  and  T.iabilitles  and  Profit 
and  Loss  for  the  year  ended  31st  December.  1916. 

The  net  profits  for  the  year,  after  payment  of  salaries,  advertising,  fees  and  all 
expenses  of  management  at  the  Head  Office  and  Branches,  and  providing  for  all  ascer¬ 
tained  or  auticipated  losses,  amount  to  |321,382.88.  to  which  sum  must  he  added  $77,- 
674.12,  the  amount  brought  forward  from  the  preceding  year,  making  a  total  of  $599,057, 
which  your  Directors  have  dealt  with  as  follows:  — 

To  payment  of  four  quarterly  dividends  at  Ihc  rate  of  10% 

per  annum . $l5u,oo0.o0 

To  amounts  subscribed  as  follows;  — 

tJanadian  PatrioGc  Fund . $10.ono.00 

British  Red  Cross  Society .  LOOO.OO 

*  British  Sailors’  Relief  Fund .  2,500.00 


To  amount  provided  for  1916  Business  Profits  War  Tax  (pay¬ 
able  in  19171  . 

To  aniotin*  written  off  Head  Office  building . 

To  amount  transferred  to  Reserve  Fund  (increasing  this 

Fund  lo  .M  ,850.000.00 »  . 

To  balance  carried  forward . 


12,000.00 

25,000.00 

lOO.OfiO.O'i 

98,557.00 

$399,057.00 


i  country,  and.  indeed,  one  may  say,  of  ihe  world  at  largo,  ami  tho.se  of  which  ihe  ex¬ 
istence  may  be  anticipated  after  the  war,  have  been  discussed  from  many  points  of 
view.  These  discussions  and  the  confidciat ion  involved  are  no  doubt  familiar  to  .voii 
all,  and  it  would  serve  no  purpose  were  1  to  .-idrl  my  own  reflections  on  the  stibject  to 
those  of  abler  hcad.s.  I  .sball.  therefore,  eon'ent  mycclf  with  hricfly  teferring  to  some 
other  matters  of  more  immediate  inleicsl  to  iht'  shareholders,  as  eouccriied  with  the 
work  of  the  Corporation,  which  are  to  eomc  before  them  to-day. 

'  The  shareholders  will  miss  the  familiar  face  of  otir  late  valued  Vice-President.  Hon. 
J.  .1.  Foy,  K.C  .  who  was  one  of  the  original  cliarii  r  Directors  of  the  Corporation,  and 
i  upon  whoso  useful  services  and  influence  Hi.'  Corporation  was  always  able  to  rely. 

I  Mr.  Foy  died  on  Ihe  Mtb  of  .Itine,  I'ltd.  Hi.s  lUai  e  on  the  Board  as  Vicc-Prcsidcnt  was 

I  filled  by  the  aiipoinimeni  of  Sit  .lohn  (;ib;.i<,ii  K  < '..AI.G..  l.L.D. 

1  The  Direelors,  feeling  that  a  Board  of  iwfniy  Directors  is  amply  .sufficient  at 
^present  to  manage  the  affairs  of  Ihe  I’orpoia  a  n.  Iiave  passed  a  By-law,  your  confirm- 
i  aiTi.n  of  v.'hicl;  w  ill  Ur-  .'-.sCed  fur,  lo  reuu  • '  Hk  i  (iri..tdution  of  the  Hoard  to  that  number 
I  instead  of  twenty-one,  as  provi'icd  liy  the  i  \i.uiiig  Bylaw. 

1  Iniring  tlic  V'car  your  rMre''lorr'  suhscriijf.i}  |i,r  the  I'orporaliou  towards  Pati’iolic, 
Red  Cross  and  Itniish  Sailors'  Relief  puipii.p.  ihc  vuiu  of  in  all  $15,5uu.  feeling  that 
their  course  would  meet  with  ihc  cheerful  approval  id  Itie  i.dKireboltler.:,  anti  vout  con¬ 
firmation  of  their  aciion  in  this  lesprci  win  t"  a;  ked  for. 

•  One  or  two  oihci  B>  law.s  of  a  formal  chara'  icr  pas:o  d  bv  the  Dii  cctor.s  during 

the  ycai  will  also  lie  suhtuiiied  for  viuir  approvtil  sliorily. 

After  the  last  Annual  .Mcvctiiig  steps  W(.|,.  taken  h.v  vour  Boar<l.  in  accordance 


•  .-r-r..— -  with  e.visiinc  staiiiiorv  powers,  to  e.slablish  a  Rranv  li  m  the  <  iiv  of  A'aneoiivcr.  B.(.’., 

The  Assets  and  Liabilities  Statement  shows  tJiat  the  total  a.ssets  in  the  hands  of  as  it  appeared  to  them  il'ai  rondiiions  pr-ear  u'<  d  a  fa'orahle  oiiilo'ik  for  remunerativ  e 

the  Corporation  amount  to  $77,180,513.62,  an  increase  of  $5,311,013.52  over  the  ivreced-  business  in  that  Province  The  Bo.md  has  la  cn  foriuiiaie  in  ;:ceuring  the  service,-;  of 

ing  year.  an  Advisory  Board,  comprised  of  such  well-knov  ii  naiue.s  a.  .A.  It.  .McNeill,  l,sq.,  K.t 

The  New  Buslnes.s  in  the  way  of  Executorships.  .Adminisiration.  Trusts.  Investment  land  .Mr.s.sr.s,  Eric  "  .  Mariiber,  K.  B.  Pemhci|,,ii  anil  |{.  p.  Butt  ban.  The  .Management 
Agencies,  etc.,  taken  over  by  tbe  Corporation  for  the  year  amounts  to  $10,075,979.17.  has  been  entrusted  to  Mr.  !•’.  M.  Prait,  a  fornn  r  valued  aud  iriisied  ofticial  of  fhe 

The  Board  of  Directors  have  on  your  behalf  made  subscriptions  to  Ihc  Canadian  Corporal  ion,  ami  the  Dirceiors  have  every  rea  on  to  hop'-  that  this  cxiension  of  ihc 

Patriotic  Fund,  the  British  Red  Cross  Society  and  the  British  Sailors’  Relief  Fund,  work  of  (he  Coriinraiion  will  prove  siiece.s.siu). 

confirmation  of  which  will  be  asked  for  at  the  Annual  Meeting.  The  work  of  the  Inspeetion  Committee,  \xiio-i  irpori  voii  have  no  doubt  listened  to 


Vour  Diret  tors  regret  to  report  the  death,  which  occurred  during  the  year,  of  (witli  intci-est,  is  eotiinieiided  lo  the  notice  of  ihr  sliareholdt  rs  as  an  important  .giiai  an- 


'he  Hon.  J-  J.  F'oy.  K.C..  one  of  the  charter  members  of  the  Board,  and,  at  the  time  of 
his  death,  Vice-President  of  the  Corporation. 

All  of  which  is  lespeetfully  .subinitlcd. 

A.  D.  LANtJMCiR.  FF: ATHIIRSTON  OSLER, 

Oeneml  Manager.  President. 

Toronto,  January  23rd.  1917. 

Assets  and  Liabilities  Statement  for  Year  Ended 
31st  December,  1916 

ASSETS. 

Capital  Aorniint- 

Alortgagrs  on  Real  E.slale . $  2,l4ii.850.0S 

Government  and  .Miiuieipal  Debentures .  197,857.62 

.'Stocks  and  Bonds .  6fi.0tifi.00 

Loans  on  Debentures.  Stocks  and  Bonds .  104.964-13 

r.oatt3  on  Corporation's  Guaranteed  Mortgage  Account  ..  13ft .000. 00 

Real  Estate- 

Office  Premises  aud  Sale  Deposit  Vaults  at  Toronto 

and  Otta'wa .  775,000.00 

Accrued  Rents  re  Offices  and_  Vaults  at  Toronto  and^ 

Ottawa . ’ . * .  4,970.89 

Sundry  Assets .  1,489.79 

. .  -C.aeb  on  hand  and  in  Banks .  82,893.66 


4,970.89 

1.489.79 

82,893.66 


Guaranteed  Account — 

-Mortgages  on  Real  Estate . 

Government  and  Municipal  Debentures  ... 
Loans  on  Debentures.  Stocks  and  Bonds 
Cash  oil  hand  and  in  Banks . 


$3,523,026.67 


,  ..,$  7,621.468.91 
...  1.084.392.72 

166.310.00 
92,996.72 


8,965,168.35 


Estates.  Trusts  and  .tgcncies— 

Mortgages  on  Real  FTstate . . . $1-1,673,893.03 

Government  and  Municipal  Debentures .  5,479-677.91 

Lioan  Company  Debentures . i .  8,900.00 

Stocks  and  Bonds . 1,144,792.58 

Ijoans  on  Debentures,  Stocks  and  Bonds .  1,204,419.69 

Sundry  Assets  .  7.508.00 

Cash  on  hand  and  in  Banks .  837,709.29 

$23,356,900.50 

Original  Assets,  including  Real  FTslate,  Mortgages.  Deben¬ 
tures,  Slocks  and  Bonds,  etc.,  at  Inventory  Value  .  11.336,418.10 

- —$64,692,318.60 


$77,180,513.62 


LIABILITIES. 

Capital  Account- 

Capital  Stock . $  1.500,000.00 

Reserve  F'und .  1,850.000.00 

'  Dividend  No.  82 .  :’i7. 500-00 

Interest  in  Reserve .  27,500.00 

Reserve  for  Balance  of  Business  Profits  AA’ar  Tax  (pay¬ 
able  in  1917  . .  9,469.67 

Profit  and  Loss .  98.567.00 


$o.5m  vi.Ow  6.6 1 


Guaranteed  .4rcouiit  — 

Guaranteed  Funds  for  Invcslmeui  . 

Estates,  Trusts  and  Agencies— 

Trust  Funds  for  Investment  or  Distribution 


_  $8,965,168.35 


$8,965,1 68 . 35 


.$23,356,900.50 


Inventory  value  of  Original  .Assets  of  Estates  and  Agen¬ 
cies  under  Administration  by  the  Corporation  . 


41.’335.41S.10 

- $64,692,318.60 


Profit  and  Loss  Statement  for  Year  Ended 
31st  December,  1916 

By  Balance  brought  forward  from  31st  December,  1915 . $  98,812.60 

Leas  Balance  of  1915  Business  Profits  War  Tax .  21.138.48 

- J  77,674.12 

By  Commissions  received  from  Management  of  Estates,  acting  as 
Trustee  for  Bond  Issues;  Registrar  and  Transfer  Agent,  etc  : 

Interest  on  Capital  and  Reserve;  Profits  on  Guaranteed 
Funds;  Net  Rents  from  Office  Buildings,  Safe  Deposit  Vaults 
etc . $619,339.66 

To  Management  expenses,  including  Directors’  and  Auditors,  fees, 
salaries,  advertising,  rent,  taxes,  commissions  paid  agents  for 
finding  loans,  etc .  297.956.78 


Net  Profits  for  Year 


321,382.88 

$399,057.00 


Appropriated  as  Follows:— 

To  Quarterly  Dividends,  Nos.  79,  SO,  81  and  82,  at  the  rate  of  lOOf 

per  annum . ■ .  $150,000.00 

To  amount  subscribed  as  follows:  — 

Canadian  Patriotic  F’und  . $10,000.00 

British  Red  Cross  Society . .  1,000.00 

British  Sailors’  Relief  Fund  . . . . . .  2,600.00 

-  13,600.00 

To  Amount  provided  for  1916  Business  Profits  War  Tax  (payable  in  1917)..  12.000.00 

To  Amount  written  off  Head  Office  Building . 25,000-00 

To  Amount  transferred  to  Reserve  Fund .  100,060.00 

To  Balance  carried  forward . 98,657.00 


ArDITORS*  REPORT. 

We,  the  undersigned,  beg  to  report  that  we  have  made  a  full  examination  of  the 
books,  accounts  and  vouchers  of  The  Toronto  General  Trusts  Corporation  to  81st  De> 
cember,  1916,  and  find  same  to  be  correct  and  properly  set  forth  in  the  above  state- 
ments  of  Profit  and  Lose  and  Assets  and  Liabilities. 


fee  of  Ihc  liafety  of  the  o|if-i-Hiions  of  the  (JoriMU  at  ion  as  regards  ilie  v  alue  and  title 
and  -existence  of  their  sci-iirii ies,  and  of  the  i;tii\iiig  out  of  Hie  oidirs  of  the  Board. 
A’oii  will  remember  liow  slroiialy  (he  imporfanii-  of  Hii.s  (.’ommitiee  was  insisicd  upon 
j  by  the  late  Gon-rral  Manager,  and.  as  Ihe  acijvihrs  of  the  Corporation  iix  reasc  and  ex¬ 
tend.  the  value  of  the  work  of  such  a  CoiiiniiiK  i-  lieconi-'j.s  inerrasiiiiilv  ('vidrni. 

I  wish  again  to  impress  upon  Ihe  shai'( holdi  i  and  Ihe  piiiilie  that  the  mam  ob.jeei 
(of  the  existem-e  of  this  Corporal  Ion.  a.s,  inde-'il.  i-;  implied  in  its  nanie.  i.s  the  care  and 
'  management  of  Hie  business  of  others,  whethei  a  l■l:,e(•lllol'S  or  Administrators  of  Hie 
j  estates  of  deceased  persons,  or  as  Trustees  of  .-^eiilemeuis  of  all  kind.^.  or  as  .Agenfs 
for  managing  the  diverse  forms  whii-h  propi'riv  and  interi'sts  in  it  as.siim-e  in  the 
i  modern  biisiness  world.  The  difference  betwei  n  Hie  oidinary  .safely  of  maiiagem-ent 
I  by  a  trained  and  eompetenf  staff,  devoted  lo  and  familiai'  with  this  elass  of  business, 
and  that  of  management  by  a  private  individual  nigag-rd  perliaii.s  in  other  business 
than  of  the  Triisi.  and  w  hose  failure  may  invidvi  itie  i  iiiii  of  Hie  Lsiaie.  is  so  plain  that 
it  seems  nredb-ss  to  insist  upon  it.  Every  form  of  ronirtd  which  the  eourls  exercise  in 
I  respect  of  adminisiration  by  a  private  p*-rsrin  as  lo  :i<  ronniiiie.  settling  eonipcnsation. 
etc.,  is  applied  in  the  ease  of  the  Corporate  'i'riisi<>\  It  is  w  ith  -.valisfaction  that  th-e 
'Board  points  to  Hie  great  increase  of  the  biismes-  ot  ibc  Corporation  in  this  dircefion. 
a  fact  which  iudicaie.s  Hiai  the  pnhlic  are  hecomm:  miok-  and  mor-''  impressed  with  the 
j  advantage  of  employing  tbe  Coi'iKiraie  Ti'iisu-(  . 

In  conclusion,  one  remark  of  a  more  gom  ial  ll.■vlnl■c  niav  he  p'l  untied  me.  We  arc 
I  now  far  on  iii  the  third  year  of  a  more  appalling  war  ihan  history,  ancient  or  niod- 
jcrti  records.  The  desiniciion  of  life  and  properly  is  on  a  scale  inconinirnsnrate  with 
anything  like  it  in  Hie  jiast.  This  means  Hiai  ihi  i  esoiir<  (-:v  of  every  eonntry  affected 
by  the  war  are  likely  to  he  strained  to  tbe  tnmosl  in  providing  tbe  means  ueeessary 
for  carrying  it  on,  and  for  the  coniliiet  of  t|je  Covenmient  a*  hom< .  It  means  that 
cv-oryone  should  take  to  heart,  and  should  practise  the  lesson  of  economy  and  thrift, 
which  ha.s  been  already  forcibly  urged  hv  tliose  (iiHHcd  to  -.'peak  with  authority  on 
I  the  subject,  and  whose  words  I  would,  however,  feebly  re-echo. 

'  The  I’residcnt  tbcii  called  iiiion  Mr.  l.:m.- miHr,  ilie  (Riir-ral  .'laiia,ger,  m  address  tbe 
shareholder.s. 

Mr.  I.angmiiir  said; 

The  Statenients  of  the  Corporalioii  s  hii.siness  for  the  past  .vcai.  vv  hii  h  have  just 
I  been  sulimitted  to  yoti,  and  which  ar-c  set  forth  in  such  detail,  clearly  show  the  results 

■  of  the  past  year’s  operations,  and  1  am  eonfidout  will  he  acecplcd  h.v  the  Sharcholdcr.s 
land  our  clients  as  satisfactoi  y. 

,  The  large  volume  of  new  Trusi  Estate  work  taken  over  during  the  past  year 
amoimtiug  to  ths  sum  of  .$10,075,979.17,  eonipi-jsing  i.',:,  Esiaii'.=.  as  agaiust  349  Estates 
in  1915,  and  367  lOstate.-t  in  1914,  eompari.s  most  favorablv  with  any  previous  year’s 
business.  Indeed,  vvitli  the  cxeeption  of  iho  years  lOlL'  and  191;:.  it  repi-gsciits  the 
largest  anioimt  a.ssnmod  in  any  one  year  m  iho  history  of  the  Cot  poration. 

In  connection  vviili  new  hiisiucss  I  am  pleased  lo  ohsti  v-;-  the  increase  m  genet al 
.'Vgeney  work  entrusted  (o  the  Coriioration.  indicating,  as  it  does,  the  desire  for  one 
reason  or  another  on  the  part  of  many  individuals  to  Ik-  relieved  of  Hie  care  and 
I  management  of  at  least  a  portion  of  their  affairs  in  their  lifetime,  obiamin.g  thereby 
:  strict  aecouutins.  a  safe  depository  for  their  seeurities.  and  prompt  invcsim-eni  of 
their  surplus  funds,  all  of  which  is  undcriakcn  Iiy  Hie  CoriKiialion  at  a  very  moder¬ 
ate  charge. 

j  The  following  Summary  of  fixeeuiorships,  Triisic-jship.s,  .Xdniiiii.siraiions.  Giiard- 
I  iausbips.  Agencies,  etc.,  entrusted  lo  the  Corporal  ion  sime  its  inception  in  1.'>82. 
group  in  ten-year  periods  (cxeo|>t  Ihe  laid  period,  wlinli  is  for  five  .vears  oiilyi.  furn¬ 
ishes,  I  think,  eoiielnsive  evidence  of  Hie  growing  coiifidem  e  of  ihe  general  public  in 
^  the  mana,g-cmenl  of  Estates  hy  Corporate  Tnisiees. 

Ten  year.s  ended  31st  March.  1892  . $  1 1 1,896.17 

Ten  years  eiidt'd  31st  December,  19"!  . .  28,098.89,5.18 

Ten  years  ended  3ls(  December.  1911  . C!, 781 ,196.32 

Five  years  ended  31sl  Dcccmhcr,  I9ii;.. .  16,811,305.61 

Total . . $127,803,293.21 

It  will  be  ohserved  that  the  new  Trust  Instate  work  lakeii  over  m  1916  is  larger 
in  amount  Hiaii  the  total  volume  of  business  taken  over  dining  Hie  first  ten-year 
i  period;  also,  Hiai  the  la.si  five-year  period  ending  31si  Deeeinhei  .  1916.  shows  a  greater 
volume  of  business  than  the  whole  anioiini  ri'e-eivcd  during  the  previous  ten-year  per¬ 
iod  ended  December,  1911,  facts  which  .iusiify  me  in  believing  (hat  the  Corporation  ha? 

I  firmly  established  itself  in  the  confidence  of  the  public.  There  remains  in  the  hands 
of  the  Corporation  of  this  large  amount  Trust  assets  as  at  the  end  of  our  financial  y-ear 
of  uo  less  a  sum  than  ,$61,692,318.60,  the  grciiicr  iiortion  of  which  is  covered  hy  Trust 
.Settlements,  and  will,  therefore,  r-eniain.s  with  us  for  an  indefinite  minihcr  of  years. 

I  In  the  light  of  these  results.  1  think  it  can  he  confid-ently  aiccpted  that  the  Cor¬ 
poration  may  look  for  a  conliuued  and  largely  increasing  business  from  the  public. 

:  so  long  as  a  high  standard  of  service  ks  mainlaiued  at  a  reasonable  cost,  w  hich  at 
all  times  has  been  the  main  piiriios'C  of  the  Corporation.  The  facts  that  a  tierson  de- 

■  siring  to  use  the  services  of  the  Corporation  is  assured  of  having  a  permanent  and 
experienced  inistee.  with  in  effieient  staff,  and  that  the  management  and  charges  are 
at  all  tim-os  subject  to  audit  and  revision  by  the  eourt.^.  arc  a  sufficient  guarantee  of 
the  capable  and  economical  administration  of  estates. 

The  demand  for  loans  on  farm  and  (ily  properties  has  fallen  off  gr-eatly  in  the 
!  last  three  ycais.  You  will  have  observed  from  the  statement  of  Investments  submit- 
i  ted  to  you  that  th-e  amount  invested  in  mortgages  as  at  31st  Dcccmhcr.  1916.  shows  a 
I  reduction  in  these  securities  diiriug  the  y  carof  .$684,988.12,  the  repayments  having  cx- 
:  ceeded  the  new  loans  negoliateil  to  this  extent. 

I  The  following  comparison  of  .Mortgage  loans  negotiated  aud  repayments  made  for 
I  the  last  Hiiee  year.s  will  exemplify  the  c.xicnt  of  Hii.?  falling  off;-- 

■Mort.gage  Investmcuis 

Taken  in  Repayments  in 

Dntario  and  NorHiw  e?l.  Ontario  and  Northwest. 

1914  .  .$::,9i»5.l36.06  $2,473,631.64 

1915  .  2.795.99:1.91  2,521.924. 6't 

I  1916  .  1,912.326.62  2,627.315.01 

j  The  causes  which  have  brought  about  these  results  are  mainly  attributable  to 
I  conditions  incident  to  the  war,  the  great  falling  off  in  the  number  of  immigrants  com¬ 
ing  to  Canada,  the  large  ntimber  of  men  who  have  .cone  overseas  on  active  service,  the 
I  decline  in  building  operalions  aud  the  bountiful  harv  est  of  191,5.  iogeth-rr  with  the 
high  prices  obtained  hy  farmers  for  their  produce  in  1916,  which  has  enabled  borrow- 
I  ers  lo  largely  reduce  Ihe  amount  of  tli-sir  mortgage  liabilities. 

i  On  tie  other  band,  it  will  have  hern  observed  that  our  investments  in  Municipal 
Securities  and  Government  Bonds  have  been  increased  lo  the  extent  o4  $1,364,737.23.  at 
rates  of  interest  which  a  few  years  ago  would  have  been  considered  highly-  satisfact¬ 
ory  for  even  mortgage  loans,  the  result  being  that  our  clients  have  cTperteneed  very 
little  disturbance,  if  any.  in  their  income.  The  Corjvorntion's  investments  in  these 
two  classes  of  seriirili-es  now  amount  to  the  sum  of  $30.738.1 19,91,  as  compared  with 
$30,0^8,392.13  in  1915.  or  a  net  increase  of  $679,748.81. 

Interest  rates  on  mortgages  have  been  fairly  w-?ll  maintained  dunag  the  past 
£Mr,  although  latterly,  on  account  of  the  difficulty  in  obtaining  first-class  mortgage 
applications,  there  has  been  a  tendency  towards  somewhat  lower  rates.  It  is  always 
interesting,  from  the  viewpoint  of  our  clients,  that  they  should  know  and  feel  that 
In  the  Investment  of  their  funds  they  are  receiving  the  highest  rate  consistent  w'ith 
security,  and  In  this  connection  I  am  sure  it  will  be  satisfactory  for  them  to  know  that 
the  average  rate  of  Interest  return  on  th  *r  Ontario  mortgage  Investments  is  6.27%. 

The  policy  of  the  Corporation  with  regard  to  the  investment  of  funds  belonging 
tio  Ontario  Trust  Estates  has  been  to  confine  its  investments,  except  in  the  case  of 


!  Expresses  Every  Confidence  in  the 
Future  of  Toronto  Railway  Stock — 

'  Earninj^s  of  the  Subsidiaries — Two 
i  Quebecers  Added  to  the  Dircctor- 
:  ate. 

I  _ _  I 

-  I 

i  No  radical  changes  were  brought  into  ef- . 

'  feet  as  the  result  of  the  annual  meeting  of 
the  shareholders  of  tbe  Toronto  Railw'ayj 
Company  at  Toronto  on  Wednesday  ruoni- : 
ing.  Ales.-irs.  George  .Smither.s  of  .Monii'ealj 
and  F,  5\'.  Ross  of  Queber  were  clccitd  to! 
the  Board  of  Directors.  Sir  Rodolplu  L'm- 
'  get,  who  had  announced  early  in  th^-  w-ikl 
I  that  be  had  plated  his  resignation  in  Hi-?  I 
i  hands  of  the  directors,  did  not  .give  uji  his 
seat.  .Sir  William  .Mackenzie,  the  prPK:dtut, 
stated  that  he  bad  asked  Sir  Rodolidir  to 
remain  on  the  Board  at  least  for  the  time 
being.  .Mr.  Sniithers  r-cpiace.?  .Mr.  W.  D. 
j.'latthcws.  and  Mr.  Ross  replaces  Mr.  .tames 
Gunn,  who  was  the  comptroller  of  tlie  com¬ 
pany. 

.Montreal  criiit  s  of  the  due' tot s  '  i  r-  l.-d 
by  James  Hutchison  aud  H.  A.  Ili’.ichiiis, 
K.C..  ill  the  debate  on  the  auiinal  rtpoi-t. 
•Mr.  Hiilchison  ar.gued  for  .greater  p'lhlitilv 
regarding  ih-r  coinpanv  's  affair.?,  iiari it'.ilai - 
l.v  with  regard  to  the  operation?  aud  car'i- 
Jing.s  of  Ihc  subsifliaiy  companies,  .'-it  Wil¬ 
liam  Macken.  ie  argued  that  a  fuller  poln  y 
of  publi'itv  was  inadvisable  in  v-i-v«  of  ihc 
approach  of  franchise  n-?goiiaijons.  ;-;ir  Wi|. 
jliam  stated  that  Hie  situation  in  which  'hi  ' 
!company  was  placed  in  regard  to  Hie  (ivic 
negotiations  and  the  Hydro-IRrctrir  Com-  • 
'mission  necc.s.sitalcd  vigilance  in  ro?tKci  in  * 
th<i  company's  asset.?  and  the  coutlitct  of  i,.;  ' 
;  business.  ' 

With  regard  to  the  operation.?  of  iiir  ' 
company’s  subsidiaries.  Sir  William  Ms.cd  ' 
'that  the  Toronto  Bower  Company  was  giad- 
ually  assuming  a  stronger  posiHon.  He  e\-  ' 
pressed  Ihe  opinion  that  the  acquisition  of  ' 
.the  Toronto  Bower  Company  as  well  as  Hie  * 
, Toronto  Fflectric  Light  Company  would  1 
prove  advantageous  in  the  future.  Hr  point-  ' 
I  ed  out  that  all  the  subsidiary  enterprise.?  ' 
had  paid  their  own  interest  charges  ami  a 
dividend  from  earnings:  the  result  of  Hicii  * 
or-sraiions  being  a  little  over  $6"n.oiMi  net,  * 
after  all  charges.  ’ 

j  tiiicsHoned  in  this  connection  the  Bicshl-  ' 
lent  staled  that  these  $6O0.O0P  of  profits  do 
not  appear  in  Hie  companv's  annual  rciiort.  I 
"It  is  in  th-e  irca.siiry  of  the  subsidiarv  com- 
panie.s."  said  Sir  William.  "All  siirplu?  earn-  i 
ings  go  into  Hie  sinking  fund."  '  c 

j  Sir  William  .Maeken/.ie  took  the  ground  in 
(hat  Ihe  present  a.gitaiion  was  not  due  toi 
'dissaiisfacHon  with  the  company,  hut  ' 

I  rather  lo  tbe  market  aeiion  of  Hie  siock  jl 
I  ’'Toronto  Railway  stoek,"  h-c  said,  "is  It 
worth  a  great  deal  more  than  it  is  selling:  I 
for  to-day.  and  as  much  as  the  highest  foi  i  I 
which  It  has  ever  sold."  i'l 


Tp  an  Absolutely  New  .Sales’  Rec¬ 
ord  for  tbe  Company — Interesting 
Record  of  Progres.s — Despite  Re¬ 
markable  I’roduction  Little  Impres¬ 
sion  Made  on  Order.s. 

I  _ 

I  The  Finamial  Times  uii<ier?tands  that 
i  despite  ihe  fad  that  shipments  of  fhe  Do 
niinion  Textile  I'omjfany  ar-e  reaching  $1.- 
jf'o'i.t'oo  pci-  Tnoiuh.  the  companv  is  making 
■  coinparai  iv  cly  n,,  iinpi  cssion  upon  unfilled 
.orders,  so  insisicni  is  the  trade  ilcmand. 
I 'J  he  coiiipaii.v  w  ill  not  close  it?  fiscal  year 
until  March  31.  hut  it  is  already  knowu  that 
I  a  new  sale?  record  'Till  Vic  csitibli-hed  with 
figures  prtdiahly  ,j jng  .8  1 2."o0.0''0  fot- 

Ihe  ciirrciii  12  inonili.-’  operations. 

The  I loiiiiiiioii  Tiviilc  na,^  an  interesting 

record  of  ciowth.  Tin  contpan.v',?  progress 
is  illiisiraicd  hv  ili<  l"|iovvinc  figure?:  - 
Year  Ended 

Manh  31  .-^alc?  Nei 

.  ,»  ;.t)8,81'i 

1997  .  ‘n5"7,"lv  ;  898,518 

1908  . .s,o1.,l'i7  990,89.5 

I'm'i  . . .  ,  .  f,  I.5:;,s2t.  678  91. 

I'H" . va;;.;;].- 

|91l . 9  i7o.:;7o  989.710 

1912 . 9,|,:;s,ir;}  1.r,7.5;i 

BH:; . ''.82  4.191  1.239.70.5 

BHl  . 8,8'ia7|g  I 

1915  .  .  . 7. ',42. *171  I  2:;9  76.'- 

j''16  .  .  .  .  1",1  ;x.o'i8  1  181.195 

Sal'  .-^  cv  I 


.''ale? 
58,|:;i  ,iio" 

.  ‘'.5"7,"iv 
s,"1 5,l'l7 
r,  15:;. *>2*. 
8., •4.:.;'", 

9.ii:;s.i64 
''.82  4.1"I 

8,8't9,7l8 

7. *,42. *17  1 
1",  1  ;x.o'i8 


Sal'.-'  cv'’''liiig  .4 1 2. '*99,  w  oil  Id  meau 
a  turtiovcr  of  our  oiillion  ilnllar;'  p'l-  mouih. 
-M  4hc  '■ommt  111  eo"  "f  th*  couipan.' ’ ' 
.'•car  111'  iiionil.ly  luorlrciion  may  noi  have 
icachrd  a  lull  uiiHiOr,  mil  ihc  fai  t  Hial  ihc 
output  1?  now  r«a  lii  ig  $  1 .2.5",o'tii.  monthl.v 
make:?  ii  nasonaidc  10  expert  that  th* 
iiioi'tlil.v  average  will  ovcrihool  the  million 
a  moiiih  mark. 

Last  ,v'ar  profil:  r.f  .'I.481.J9.5  trpip-.rnted 
earning?  ai  Hu-  rafe  oj  12.5  pi-,  on  the  <om- 
inoii  siock.  whiih  i?  Ho  I'co  ihe  lompanv 
has  'Ion*  111  aii.v  ,vc;ir  ui  i'.s  history.  'J'he 
joevioM  he.^i  iH'i'i  of  profil?  lo  (-omnion 
slot  k  war;  III  B'l:',  when  caniings  at  ilic  ratt 
of  S  pc.  were  sli  iw  11 

.\i  tip  <li'.?i  of  II-  1,'i-t  fi.-ial  .'car  the 
(ompan.v  sli'iwc  d  ;<  profit  and  lo;  ?  balance- 
of  •$  I, 5:.  I,  or  III'-  <f|iiivalrni  of  .$38  pci 
share  on  Hp  <0111111011  sun  k. 

Till"  sialinitiit  wa.  rceivrd  vv|ih  ap 
plan;*'  Vi.v  ihe  iphlrU  .  hare  liijhh'-? 

Sir  William  i-'aiiii  iliai  i'  w;..-  noi  liie 
inlf'tliioii  10  do  aiiviliiMg  ai  present  willl  t'e- 
garil  lo  the  .4  '"Ml  new  sojck  which  wa.? 
aiitliori.'cd  a  .vin  ago 

"The  I  rouble  V.  nil  111.'  slock.  '  h-"  --aii’l.  ‘’i? 
that  no  one  1-,  taking  'arc  of  ii.  I  .-•m  uoi  a 
hil  alraid  ot  ibe  : 'oi  k  I  ",avf  pn  d'Ulhl  Hiai 
if  Ihc  framiiisi-  1  up  imi  and  the  roronto 
Bovver  I'ompaii.v  i.-  oprifonl  ii  will  jiav  ,8 
p.c  on  Ihe  hsiance  oi  Hic  s"j(  k  uoi  lak'ii 
liver,  for  srnm-  iimi.  10  r  omc.  ’ 


'We  have  examined,  and  find  in  order,  all  the  mortfaxea,  debeatoraa,  beada  tad  Onaranteed  Funds,  to  this  Provdnoe.  I  am  aure  this  policy  v%-lll  be  commended,  bavins 
scrip  ef  tbe  Corporation,  as  wall  as  those  negotiated  for  the  Supreme  Court  of  Ontario,  regard  to  the  satisfactory  rates  which  are  at  present  current,  the  greater  permanency 


aad  Trysts,  Estates  and  Agenctea  in  tbe  Corporation’s  hands,  and  we  '  bavo-  'cheeked 
aame  vititb  tbe  mortgage  and  debenture  ledgers  and  reglgters. 


of  the  Inv'estment  and  the  more  prompt  paj^ment  of  Interest  which  is  obtained,  rather 
tbu  seek  higher  rates  In  'Western  Farm  mortgages  with  Interest  only  iwyable  yearly. 


and  where  a  considerable  amount  of  arreai.-,  id'  mici<.-;t  luc  to  lu  caiiirfl  ov  -r,  noi 
I  to  sa.v  anything  about  the  legislative  disabilities  tliai  arc  iu  iii'.  inaiit'l  from  iinm  t" 
lim-''  in  the  Western  I'rovinces. 

With  regard  to  the  collectiou  of  inirrest  aini  im  uim  011  iiiv  i  r 'lucni?  iirgotiatcd  h> 
the  Corporation,  we  have  no  arrear.s  on  any  of  tin;  .$'<.77". 828. 25  invested  in  -.viunicipal 
Debentures  and  Bonds,  and  98.31''<  has  been  rcteivcd  ni  rcspc*  1  ot  the  iniorr?i  charged 
during  1916,  ineluding  arrears  hroiiglu  forward  from  1:'I5  em  the  .i:i';..)17.::ii9.7;i  mvo,?;- 
ed  in  O;  'ario  Mortgages  and  78.38%  on  the  stini  of  87. 15".ii"2.:*"  invi.-.tcd  in  \\  c;stern 
niorlgages. 

The  .Net  Brofiis  as  a  result  of  the  .vea'  '?  "pei  at  mu.-  anmuiit  to  liir  ,?iiiii  ol  .$321.- 
382.88.  or  9.59%  upon  the  Corporation's  iiaid-up  t  apiiai  ami  B'scrvi  I'unds.  which, 
added  to  the  balance  of  $77,674.12.  the  aniouni  laiij  il  lorward  from  la;u  year,  after 
deducUng  $21,138.18  for  1915  Doniinioii  Wa’'  Tax.  lc,-i\.‘-  .■5::9:i.p.57.i"p  ai  the  (-rcdii  of 
Brofit  and  Loss  for  distribution.  Out  of  this  aiiioiiiii  .vour  lu'cci,,i,<  d<-clared  aud 

paid  four  quarterl.v  dividends  at  Hie  rale  of  ’I  cn  p:  1  i  ciit,  pp  1  aiiiium.  amounting  to 
$L50.'i0p.  carried  to  Reserve  F'und  .$1ii9.iipii;  have  wriucii  off  IHad  Dtfice  Breniise? 
$25,110(1:  iirovidcd  for  the  1916  Dominion  War  lax  payahli  m  1117.  S|2,"9u.  and  con 
irihiit-?d  $13.50*1  towards  BalrioHt  and  Bed  (’loss  puriim  i  s  leaving  a  halaine  to  hr 
carried  forward  lo  the  credit  of  Brofit  ami  Lo-".?  accfuin's  r>*  .8:18. ...57.*"*. 

It  will  Hitis  be  seen  that  our  Baul-np  t'apiial  Ki"-*  i  v.  i  umi  aii'i  iiii'livided  prof- 
iis  as  at  the  31.?l  December.  1916,  amotiut  t**  -83. 1 18.557.1"'. 

It  should  he  well  undersiood  in  Hie  iiiai'cr  of  the  ’  Hi  p"i;iii"ii  s  earnings  that  ihc 
profits  are  not  entirely  derived  from  Coin'”i-ssions  ami  1  Oimik  iisai mu  r-'-i  civcd  from 
the  management  of  Estates- there  arc  als9  the  piofus  from  .mr  Cuaranteed  Invesi- 
mcni  Funds  as  well  as  tb-c  interest  reccivcti  from  Hic  iiiv  < -,1  m<  rii  of  oiir  t  a  pita)  and 
Reserve  F’linds.  and  from  other  sources  of  the  t '01  pm  ai  mn'.v  hn.inc:T  The  gross 
profits  derived  hy  way  of  <ompensal ion  f'tr  th*-  caic.  iiian;ig'-mcii'  ami  ilistrihution 
of  Estates.  Trusts  and  .Agencies,  eii..  incln'lins  Hm  collri  nmi  .-im!  di.vhmx  incni  of  tn 
tome  which  appear  in  this  Statement.  aggicKu'c  t23",lii‘i.76.  a;'  (ompaifd  wnh  the  sum 
of  $247,368  S')  in  1915.  H  will,  therefore,  hc  evident  10  th*'  sharchfil'irrs  and  ih<=  piihlu- 
generally  how  moderate  is  the  comprnsaiiuu  awarded  us.  having  regard  to  the  large 
voliimo  of  estate  business  entrusted  to  the  <  ornorauon. 

It  will  he  observed  from  the  Assets  and  l.iahilines  Siairinen*  whiih  ha?  been 
placed  in  your  hands  that  the  total  assets  tindrr  Hic  lare  of  Hu'  *  m-poiation  now-  aggre¬ 
gate  $77.  ISO.  513.62;  being  an  increase  during  the  year  of  f5.:;n."4''  52  I.t  will  also 
be  seen  from  this  Statement  that  the  .Assets  lomprlPing  Fsiatfs.  rru?is  and  .Agen¬ 
cies  $23,356,900.50  are  represented  V*y  invcstineni?  ma*!*-  ti\  lUf,  *  -u  poration ;  tbe  bal¬ 
ance.  $11,335,118.10.  are  the  original  assets  passed  over  to  up.  wbuh  are  held  in 
conformity  with  trust  deeds,  wills  or  other  legal  docunicuis.  under  which  the  '  drpora- 
lion  derives  its  powers  for  retention  of  same. 

In  the  near  futtire  careful  constderati'Ui  will  mimrc  to  Vt  given  by  your  Lurectni-s 
to  Hic  enlargement  of  the  present  offices  in  I’oroni**.  in  oiiier  to  provide  additional 
space  for  certain  departments,  made  necessary  hy  Hie  growing  requirement?  of  the 
business  of  the  Corporation.  The  property  owned  by  Hie  I'orporalion  to  the  cast  of 
the  present  building  has  been  retained  f'vr  that  piirpo.?c. 

Having  regard  to  existing  conditions.  1  feel,  with  Hrneial  Manager.?  of  Banks  and 
other  F'inancial  Institutions  who  have  already  cxpicsstd  ilmnisehi?.  that  the  lime  is 
opportune  to  impress  upon  all  Canadians  the  imiioriance  of  cxen  ising  economy  and 
thrift,  to  the  end  that  we  shall  be  able  to  hear  our  full  share  of  Uic  burden  that  de¬ 
volves  upon  us  in  connection  w-ith  the  great  world  vvar  in  which  we,  with  so  many 
other  nations,  are  engaged.  We  have  done  well  so  far  in  th-c  giving  of  our  treasury 
to  meet  the  demands  for  subscriptions  to  the  scvctal  war  tiond  issue.?  and  the  vari¬ 
ous  Patriotjc  and  Red  Cross  funds.  The  fuHitc.  how ev  ci .  i?  houmi  it*  impo.se  still  great¬ 
er  demands  upon  our  resources,  and  inasmuch  a?  Canada  lias  lu  nefitrd  in  a  national  way 
so  .greatly,  it  is  to  he  hoped  that  no  matter  to  what  extent  tlirsi  dcman*l?  ina.v  lie  made 
upon  us.  we  should  sec  that  they  are  fully  met. 

Canadians  have  surprised  the  world  in  the  way  in  w  hich  thej  have  produced  men. 
money  and  equipment  to  meet  the  requirements  of  the  Mother  Country,  and  they  have 
also.  1  believe,  surprised  themselves  as  a  nation.  They  have  lealizrd  more  of  their 
eapahilitics  and  (he  possibilines  of  this  wonderful  nominiou  of  ours  in  the  last  two 
years  and  a  half  than  could  perhaps  have  been  learned  in  a  generation  under  peace 
conditions.  Our  achieveraetns  during  the  war  are  hound  when  iicaer  cynics  to  reflect 
to  our  advantage  in  all  our  future  undertaking?.  Fiidouhtedl.v  we  must  look  forward 
to  m&st  and  provide  for  greatly  Increased  laxation.  the  tTad.iiistmcnt  of  labor  con¬ 
ditions  made  necessary  liy  the  greatly  increased  afiven’  of  female  labor,  and  higher 
claims  for  remuneration  than  has  heretofore  been  paiil  to  the  w , age-earning  class. 

It  is  therefore  important  that  these  matters  sliould  he  ki-pt  cnntmuall.v  before  11?. 
in  order  that  we  may  not  find  ourselves  iinpreparcl  to  mf  i  the  problem?  that  will 
surely  arise  immediately  following  tlie  rirc’iaeation  of  rra<e 

During  the  past  year  seven  more  members  of  the  staff  iiavc  been  released  for  ac¬ 
tive  service  overseas,  bringing  the  number  of  those  who  have  left  ti?  for  that  purpose  to 
thirty  Three  of  these--Gavin  Incc  Langmuir.  T-aweme  ^thiclds  and  E  Raymond 
Jarvis  — have  laid  down  their  lives  for  their  King  and  muntry. 

Tn  conclusion  1  desire  to  place  on  record  my  appreciation  of  and  thank?  for  the 

loyal  and  zealous  manner  in  which  the  members  of  the  staff  at  th-  Head  Office  and 

Branches  of  the  Corporation  have  discharged  their  duties  diiriug  the  past  year. 

The  Report  was  unanimously  adopted. 

It  was  then  moved  by  Mr.  H.  J.  Bright,  seconded  hy  Mr  E.  T  Malone,  and  re¬ 
solved.  that  tJie  following  Shareholders  be  and  are  hereby  appointed  Directors  for  the 
current  year,  natne’v  :  W.  R.  Brock.  Hamilton  Cassels.  K.C  ,  T.  E  D  .  Sir  VilHam  Alor- 
tlmer  Clark.  K.C..  l..I,.D..  Flon,  Senator  V.  C.  Ifdwards.  Brig.-Gcneral  the  Hon.  Sir  John 
M.  Gibson,  K.C..Af-G.,  l,.L.D..  Arthur  C.  Hardy,  Jo’an  Hoskin.  KC,,  E.L.D..  Lieut. -Col. 
R,  ’B*.  Leonard,  Thomas  I.,ong,  J.  Bruce  Macdonald.  Hon.  Sir  D  H.  McMillan.  K.C.M.G.. 
■W.  D.  Matthews,  Hon.  Peter  Mcl.,arcn.  Lieut.-Col.  John  F.  Michie.  Sir  FJdmund  Osier. 
M.P.,  Featherston  Osier,  K.C..  D.C.I-,.,  J-  G.  Scott,  K.C.,  Sir  Edmund  Walker,  C.V.O., 
L.L.D-,  E.  C.  Whitney,  Wellington  Francis,  K.C. 

At  a  subeequent  meeting  of  the  Directors  the  following  officers  were  elected;  — 
Preaident,  Featherston  Osier,  K.C.,  D.C.L.;  ATce-Presidents.  Hamilton  Cassels,  K.C., 
LL.O.,  and  Brig.-General  the  Hon-  Sir  John  M.  Gibson,  K.C.M.G.,  LL.D. 
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Last  week  was  “break  week.”  First  we  liad  a  "break”  with  Germany 
nd  then  a!!  of  llie  security  markets  had  a  "break.” 

When  (Germany  announced  its  intention  to  sink  anything  and  every- 
hing  within  certain  described  "zones”  investors  must  have  thought 
America  was  going  to  the  dogs,”  if  the  way  they  threw  high-grade  se- 
urities  on  tlic  market  is  any  criterion. 

Tlie  first  news  of  the  trouble  came  after  the  close  of  the  market  last 
Wednesday,  and  at  the  opening  next  day  everybody  and  his  brother 
anted  to  sell.  Now.  when  everybody  wants  to  sell  at  the  same  time 
he  result  is  a  small-sized  panic,  values  crumbling  like  ice  on  a  hot  stove. 

The  gainbiers.  who  buy  and  sell  on  margin,  start  the  ball  going  and 
.hen  the  investors  outside  of  New  York  see  stocks  breaking  a  point  or 
wo  between  sales  they  l)ecomc  i)anic-strickcn  and  wire  brokets  to  sell  at 
ny  itrice. 

The  re.' nit  i.s  lliat  the  l>est  securities  of  tlie  United  States  and  Can- 
da  lose  1".  L'O  and  even  d'.i  point.-  in  value  simply  because  people  lose 
heir  hoa.ds  and  di>  not  attempt  to  reasoii. 

I  am  .'ati>fi''d  liial  war  with  (ieiniany  i.-5  only  a  matter  of  days,  if 
lot  hours,  t.'U’  e\t'n  so.  it  cannot  aflect  intrinsic  values  to  any  great  cx- 
ent  and  tliosc-  who  saciifice  good  stoiks  at  these  low  prices  arc  really 
elling  goi(J  dollars  at  half  \aluc. 

Wa.r  witli  (iermany  would,  no  doultt.  mean  depression  in  a  few  lines, 
»ut  in  otiicr  compaiiie.-  it  would  bring  enoi’inous  j)rofits  and  prosperity. 

I  Japan  lias  lieen  at  war  with  Germany  for  ovei-  two  years  and  the 
ountry  lias  !';;d  a  stock  !)■  om  greater  than  anything  yet  experienced  in 
he  Umted  y.l.ites. 


WAGES  OF  23,61)0  I  Mainly  About  Mines  [ 

I  I  A  ^1  ^  I  ll  A  Aim  Uf  M  W  M  TnnWka mine's  tmh  rrporl  shows  a  production  lat 

I  m  I  M  ■  Hi  l  ll  I^IVLi  yoar  of  1.2G3.84h  ounces  of  silver  at  •  cost  of  26.4  corns  an 

ounce.  KarniiiKh  amounted  to  $708,877.  against  $782,2639 

j  and^prolUs  after  all  charges  to  $352,800,  compared  with  < 

1  11^  |M)h  new  T5-ton  oil  flotation  mill  ha.'' not  .\ei  been  1 

I  »  A  A  a  A  V  A  v  |  brought  up  to  capacity,  owing  to  the  iocesaani  cold  weather. 

!  Considerable  dilricuby  has  attended  the  endeavor  of  the 
management  to  raise  the  sands  from  the  lake  bottom  and 
convey  them  to  thr  mill.  The  light  snowfall  and  the  con 
r»  I  ••  v»  1  ^  A*  ti«  ^  «  tinued  cold  weather  have  each  contributed  toward  Ihi 

lj6lGinS  rliUi  COrtlCClU  \_OntpHny  .S  formation  of  exccpnonaliv  heavv  ice,  which  makes  rt 
n  A.  jf  .jii-  1%  I  »ici'es>^ary  to  g»»  a  considerable  distance  from  the  shoo, 

K6pOrt  lor  llflv  onOWS  *l  K^nUirk-  ''hem  deeper  water  makes  it  possible  to  secure  unfrozen  I 
•  /»  T-»  •  >and«.  he.^pue  the  diflicuUies  arising  from  such  an 

able  Reversal  of  rorm - OpenMint*:  ♦*nd<*avor  during  iho  winter  months,  the  management  of  l 

^  •  II  National  are  confluent  of  hav  ing  evervthins  running  I 

Economies  Effective  —  Best  State-  ^nuunhly  at  an  early  date.  At  present  forty  men  are  on  the; 

•  •  c»)nipanv  s  pav  roll,  and  cross-cutting  at  the  one*thousand- ; 

ment  Ever  Returned  and  President  f'^ot»'‘'^»isheuisgonronwith.  I 

Regards  Outlook  as  Encouraging.  new  high-grade  vein  at  the  1600  fool  level  is  i 

•aid  to  be  richer  than  was  lirst  supposed.  It  is  undi  rstood  j 

_ _ _  ^hai  a  station  m  immv  being  cal  preparatory  to  thedriving  i 

of  a  drift  both  ways  along  the  vein.  Mining  men  with  | 
_.  ,  -  ...  ,  properly  in  the  viciniiv  of  the  Beaver  are  hignly  pleast'd 

I  lie  irOnU  of  iu  tdlliiUci  with  the  result*  »)btaining  at  the  latter  mine.  l)eepmlning 

G,  i(n**  <v..t  i  '.‘  ^  1  •  1 «  oH  pfo l>ii h i  1  n > .  I M*  t Itc  ft'sult  of  their  quite  rea- 

imiforuiiv  Up^aid  111  1,1b.  Out  Ot  l.»b  sonabic  enthusiasm,  and  many  properties  hitherto  eonsid- 

changes  in  wages  and  hour.*,  afl'octins  aii-  ‘‘’"’*'‘■^'^'.11'’’'/ .'.a?,'?,*','' 

=  lir.st-clavi  pro-piris.  Miiims  al  a  drpth  of  2000(i’el  in  the 

proxiiuately  !i3.  j40  workpeoid-.-,  reported  'o  J  ol'all  siUi  r  nr, a  Wa.,  a  year  or  so  ago,  considered  to  | 


Belding  Paul  CorticcHi  Company Y 
Report  for  1916  Shows  a  Renutik- 


Regards  Outlook  as  Encouraging. 


The  trend  of  wage.*  iu  Canada  was  almosi 
uniformly  upward  iu  liUti.  Out  of  i:;t; 
changes  in  wages  and  hour.*,  affettiug  afi- 


be  only  the  dreuin  of  an  upiimisl. 

I  the  Department  of  Labor  at  Ottawa,  as  | 

takins  effort  ilitiiif  tlu-  v.>ni'  inw  iiiilv  The  Bi»ld»tii  property,  near  Kenogami  slaiion.  is  to  be 
idblDg  t*ritCl  Uin  lU^  lUt.  Ullc  Ulll.  devtlope?!.  acmrdmg  t»)  laust  advices  from  that  section  of 

showed  a  decline  in  the  wage  .seale.  four  ll’ '“n’ for  ® •’""epower 

boiler,  a  three-drul  e'oinprc.ssor.  auil  a  bx8  hoist  has  been 
,  an  inCl'L'RSe  in  wages  and  roducti  >n  in  phteed.  New  camp  buildings  are  under  construction  and  a 
!.  ....  .  .  b>rce  ot  men  w  ill  nrobablv  be  taken  on  just  as  sooh  as 

hours, iwoa  reduction  in  UoU!.<.  uhllo  in  1.!‘  hou.su.g  acci.mmo.iaiMn  will  permit.  The  initial  plan  of 


an  inCl'L'ase  in  wages  and  roducli m  in  ph»eed.  N«  w  can.p  buildings  are  under  construction  and  a 
!.  ....  .  .  b>rce  ot  men  w  ill  nrobablv  be  taken  on  just  as  Hooh  as 

hours, IWOa  reduction  in  UoU!.<.  uhllc  in  1.!‘  hon.^mg  acci.mmo.iaiMn  will  permit.  The  initial  plan  of 
'ca6'2swa5;e  increases  wcie  nidicaled.  In  11»1.‘)  ‘/'vcIoppumh  ionHi.;ts  Oiihc  .-inking  of  a  300ft>ot  shaft  on  a 
»v..r  \  ^  ■  ......  V..,  A  .....  ic  ...I  'em  w  herein  a  little  fnvgohl  is  in  evidenroonsurface. 

I  the  number  of  chaniic.s  i  epoH(‘d  uas  4b,  anti 

jthc  uumber  of  workpeople  affe.  ied  11,0:.:'.,  p.’.p'ln'i, 

I  I  tons  a-  ct)mparcd  with  :{S.U00  in  I>eccmber.  I  he 

as  compared  \'llh  »■>  and  rospCClIM!)  .lanuarv  p^i.luruon  has  oxi-oeded  only  once  IP  t  he  last 

ill  1!)11.  l‘'or  a  Uiuc  aflOl  tlto  oullu  iitk  ol  Ibiro-'II  rji'inih-.  \  hIucs  «i-rc  lo.rr,  ho«0\cr,  «ilb 
,,  «  .  f  1  .  t.  “  *  *•'  -HiUf  p*‘r  Inn  ftir  Ih-)  inonlh,  comparo,!  .iib  tt.'.O 

,tltr  v,ar  the  reports  of  wHse  rli:tu-;s  indi  „.r  . . .  l  o..  •ihmotai  cfist  iM'f  ton  was  lour  ceniM 

fated  a  do»n\tard  trend  in  the  wace  st  ale,  leuinr  iIihh  (..■  r.  i.ui  .cm  pi>iiitKi,>.frth»nfor 

,a  eondition  tMtiei,  eontinued  .nio  1013.  .Vs 

iroCONCry  from  the  first  effects  ol  lll.'  uai'  ibinng  lam,:,,  <.l  ihc  x.lur  of  *1M,00I).  rompam.l 

Jteeaine  general  fe\\C'r  wa.ge  irduclioiis  l’•■'l■^lllp|  and  ITn.eaUfor  January,  llilti. 

reported,  the  single  decrease  l  eporle,;  m  «  r<>»  11  Kerryc'.  '  Mnl.,  '  ot  a  four  inrh  -em  at  thr 
lUlb  oeeurring  in  tlie  first  tiuartcr.  l.  ,,  1  i.  rrponrd  t.)  hato  rrxral.’d  high  gradr  nrr, 

t  .  a  J  •  till.-  X<'ci*r<iing  ti>  the  annual  report  ('rown  Keserve  is  ahoni 

Of  the  y*age  changes  roitorted  in  Lit,  lllt  anrKrd  om.  and  ih,  lutnrr  p«ymml  «f  dividends  r^-sOsf  on 
greatest  number  occurred  in  steam  railway  tb,- pe..ibii  t.,  ..f  th.- ronu.af..\  .cruring  a  nr.  p.nying prop- 
sortfoo  anil  Ih-ri.  v  .  ro  alvii  niiifi'  Uillk-  I”' "  ''in  nia>  l  li.-rrlor,  hr  rypreird  to  matrriall.v 

iSetMCe,  anu.tn-.ri  l.trealso  moii  V.ilh  miprow  H,.  .-or.dP  ion  of  the  property  and  im'idrnlallv  th,- 
people  affected  iu  this  ttet.  ti|iauoii  ilian  in  lompany  snu.mi .  , 

any  other.  .The  largo  uiimhcr  of  cliange.-- 
,  ill  this  group  is  accounted  for  in  stune  tic-  ’  ' 

gre.j  by  the  tact  that  several  of  the  organ-  .1  \  M  V|{|  Sil ||*.>l  I'.VTS 

Mzaiion.t  of  railway  employes  had  iiitciuictl 

asking  the  eompuiiics  for  new  a.grtciucnis  Dm  me  iiic  iiiontli  oi  .fuiiuiiry  iwchc  Co¬ 
in  1’jH,  hut  po.stponcd  this  action  on  :n  -  l.al:  t  ()m|i;:iiii  s  shipio'il  an  a.ggrcgalc  of  37 
toiiul  of  the  war  until  the  'cat  ll'lll.  w  h-.n  ,,,,  . . .  m 


Now.  -Jtipr.!)  i.s  isokitt'd  iroin  Europe  in  much  tiic  same  way  as  Am-  Jiic  sharp  advance  fn  the  ctist  of  iimh.c  ,,,i 


.1  \M  AKV  SIIICMI-M'S 

Diirmc  iiic  iiioiiiti  ol'  .famiary  Iwchc  Co¬ 
ll  utmpaiiic.  shipitt'il  an  a.ggrcgalc  of  37 
r.s  of  oil.  wii.giiin.g  ap|iro\imaicl,\  Pl.i'ii.'i.- 
ut'  lol  1o\a  s 


'rica.  P'.eioforc. 
or  coinitarison. 


wo  iiave  even’  reason  to  lielieve  it  is  the  one  country 


W'lutl  jias  ;i!:e;i(l\  hapiit.-nc  l  in  .Jaimn  will,  no  ilonlit.  happen  in  the 
"niteil  Plate',  and  T  this  h.azerd  is  correct  we  will  experience  the  great- 
.st  111’.]]  n-arket  in  history. 

iji'.i;  It  .0  k(T  iic'an.s  hio-lici-  pricf  s — much  highei’  iirices— for  stocks 
•  f  almost  I'v ('I'v  c-iuiriicter.  .^o  1  say  in  all  sincerity  tliat  this  is 

he  tincu  1"  i  and  to  !'oy  tjuickly. 

!  i  i‘!i(”,o  vtih.ies  ttro  iiear  hed  rock  ami  fiithouyjh  prices  may  sell  down 
i  few  lioint.'  w:U!i  wr.r  i.s  actutilly  declared,  it  is  not  ;idvisal)Ie  to  hold 
jack  for  the  sake  tif  a  p.tint  or  two. 

Th.e  man  wlm  attempts  to  buy  at  the  tiottom  and  to  sell  at  the  top 
s  usuahy  llv  n'.an  who  waits  too  lono-.  So  if  you  contemplate  investing 
money  do  it  nov.  while  the  liai'gaiiis  are  in  evitlcnce. 

I  do  111)1,  ;‘ti\i.-i',‘  till'  purehtme  of  any  old  stock  or  bond  for  any  old 
stock  will  IP. I  make  vou  niono','. 


prompted  them  to  take  action.  .Mining  si, mil 
second  in  the  mimiter  t>f  cliangcs  ami  al.-,o 
iu  the  nunil.;T  of  workpctipic  affcctcil.  .\ 
number  of  important  changes  occiiriid  iu 
the  rate.-:  of  wages  in  tin  coal  mining  dis¬ 
tricts  of  .Nova  .Scotia.  .Now  nriiiisw  i,-l. ,  Sas¬ 
katchewan,  .Mhcria  and  in  hoih  the  (  row's 
Nest  pass  and  Vancouver  Islaml  ilistrnts 
of  Britisli  Columbia.  Tlio  thanges  vMrr  ail 
in  the  nature  of  incrca.-es  v.  iiii  h  wt'i  e 
granted  on  account  of  liic  high  cost  of  liv¬ 
ing.  Ill  'tie  other  indusiric“  ami  iiadc.' 
changes  iu  w.age.s  and  hours  aff  ciin.g  o\cr 
LOOP  workpeople  were  repoi  ii  d  in  Iniilil- 
ing.  metals,  textiles,  clothing  iiiid  tl.iiric 
railways  and  general  traiispoi’. 

The  followin.g  table  siimmari/Cs  ilu  ipiip- 
ber  of  chang.’s  ami  the  workticoph  alici  led 
according  to  the  trade  or  iniliistiy,  dining 
mib: 

No.  of  Workets 
Tratle  or  Indii.'try  t  han.gi .Vincii.l 


Shijipi  ' 

Itomiuii  II  lo'dm  III 
P  tin.  Cam.diaii 
.Ml  l\  I  n  It  '  - 1  >a  1 1  a  gl) 
l.aroso 

O  III  n  il  . 

I  oni;p.a> 

1  CMIsUailllli:. 
lnihcv.iiv 
liighl  o’  Wa- 
Ilciivcr 
Mml-op  Hat 
.Vliiildiii 


Car.  Poiimls 

b  .‘C’i.k.-iti 

::  it:7.tJl3 

::  377.87.-) 

3i;3.:!84 
3  l71,5aS 

3  11 0.6(18 

I  II3.SS1 

3  S4,r,:i1 

1  .<13.0t)!( 

1  8.',.:’,oy 

I  63.211 

I  13,00(1 


Dl  l  I  : OPVIIM  u  IlDSTDV  niLI  K. 

The  lio-iop  ('reck  managciUfiil  is  keep¬ 
ing  .70  nil  11  at  V  in  k  tl  the  imnc;  ahoto  and 
midcrgi  oi.’iii  .Some  of  tin  men  arc  hns\ 


Wlirii  .  (lii  irvc.'i.  ..eicci  p'n„i  .scpic-itips  with  iiitriii.-Jc  values  behind 
Llieni  arc*  a  '  '  oiit  IuI;m'(>  Ijcfoie  them  ami  .vdu  will  be  able  lo  sleep 
every  nipiU  witpnul  havino  the  iiichtmarc  of  less  Iiefore  you. 


Wood  work  ins  ,  . 

Ifuilding  . 

.Metal . 

Printing  . 

To.xtilc  . 

Lumbering . 

Clothirig  . 

Pood  and  lohad  o 


IS  v.jiii  lilt  1  ..ililinr 


oiiages  for  i.n.re  oper- 


3..,Si,  alors.  ii  ti  is  intcmlcil  lo  jinnide  accon:- 
ll■''13  modal  ion--  lor  a  uoikin.g  force  ol  30(1  men. 
01"  I'lic  *  iii'i  |,;  being  snnli  lo  tin  goo-fooi 
,.i"in  level.  from  ihcri  will  ho  pn.*licil  lo  (lie 


u  will  be  able  lo  sleep  •’’Pain  la'i-  ( mpio\c(  .*  .. 

.Sir-C“et  Itailuay  employees 


I'\’ar  nua.'  pivisperily  for  eomparn'e.^  dotiliii"  in  or  producing  ncces- 

itic.s.  Tlicrt  !'iii'(\  w  lion  vou  inve.sl.  ptil  tour  funds  in  the  securities  of  1 

,  :. Mining  .. 

uch  coMipaiiies. 


(leiicral  iran.'porl 
Civic  cmplo.vies  ., 
I  .Mi.si  cllancous  .. 


1 

i" 

-»(.. 

■  level,  fi 

I'oiu  vv  III 

ii'h  point  bill 

■rtil  vvorkingf 

1 

1.1  Li 

W  1 

II  he  r- 

'( 

v.  iili  a  view 

of  lieeidiii;: 

1  !5 

tl) 

1.1  Ih  h 

•<  at  ion 

h'C  Ihc  pernmneni  worn- 

31 

:i",:i3il 

in’ 

■  .-.iiafl. 

Win  .1 

ibis  poinl  1 

t.as  heeii  dr- 

r: 

::.li'5 

(  n 

b'd  upon 

Ihc  shi 

.It  will  he  iiil  h.v  iiprais- 

1 1 

i..l7.’i 

Ill 

,  ;;:lhtr 

tli.iu  . 

llllilllg.  Illl.s 

being  iiiiirh 

1.: 

i'5l 

iiu 

lie  1(11110 

-mil  al. 

IGiij)|(cr  and  .'•il'. ei'.  co;d  and  nil,  f'loti  ami  cloliiiny;  ai’e  all  necessities 
and  coniiiaiii''.  m'-imdacturiiit;'  or  piodiici;);;  liie.s(>  commodities  should  de¬ 
rive  great  '»  ip  fit  ■  fVnm  novt  ni!. 


DIMI.i  iV(,  \  I  M  III  M  VI  III  It. 


Vvord  has  hot  : 


ivoil  liom  Schiiimiclicr. 


I  li:il  ai  I  ho  Ik  giim  mg  of  1  h 


HII.H-l-i:  \l>l  \1  II  AID. It  \V  I  S. 

Th  Hargraves  nianagomciii  ai  (  ohali 
shipping  31)  tons  a  ila.v  to  tin  Doiiiinnm  l; 
duction  Company  frmn  iimli  ’  groimil  v.oi 
in.gs.  The  wcalher  ri  tcntly  ha.s  he;  n  1 


coniita.ny  ja otiacnp-'  <V(.ld  is  not  ailrcted  l.y  either  war  or  peace  and  weather  rt  ccntiy  ha.s  h.  ■,  n 

although  Mich  cnnipaiiies  canmit  iiope  or  e:\pact  itriy  higher  prices  for  their  'fcifi  to  «itip  ifom  the  dump.  Pour  ha 
product,  then  icprescPt  tlu'  ideal  invo.'tmenl  right  at  this  time,  because  m 

nothing  —mimi  .vou.  .lothing— can  cause  lower  prices  for  their  product.  icve' of  shaft  \o.  .vi  that  nnn  iinii 


,  While  co|ip;'i'  <>i'  silver  m;iy  go  11)1  oi’  down  with  the  supply  and  de¬ 
mand.  gold  must  remain  statiomiry.  and  a  conii'any  producing  the  pre- 
t'iou.s  yellow  mctjii  is  :is  certain  of  a  ready  mai’ket  tis  we  all  arc  of  death 
and  taxoo. 


.i.ofii)  ounce  ore  wert  exiiatud  iho  oilioi  p’ 
day  n  the  slope  K.in  ler,  slmvi  iho  ;;7'.-looi  '' 
level  of  shaft  N'o.  .Vi  that  nme  ilniowa.-t  tl 
still  soni-r  ore  showing,  bin  it  liml  noi  Inciiltl 
siiot  into.  There  an  three  machines  work¬ 
ing  in  the  ore  now.  neside^  ilic  higti-graili 
iindergrounti  there  i.s  a  good  loiiiiaga  of  mill 
rock,  averaging  sonic  3"  ounces. 
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.s  one 

11  w  nil 

sho; 

ir  .< 

III 

1  .  " 

hich  ( 

■xieiid*  1 

rum 

near 

till  r 

4UiI  h 

Wf'St 

<n  n 

rr  inv. 

aid  the 

eeni 

re  of 

■11  III"  1 

ilTIpl 

ri  y. 

a 

(in 

lancf 

of  ahon. 

137- 

fei  1 

TORONTO  R.\II,\' 


•  io.nhiu.mt;  in  kikki.am)  i.vki. 

Last  week  Iwii  Ilf  the  best  gold  st(jcks  eii|oving  a  wide  public  market.  Mr^  Harry  *  's'  n■cognl•/cd  as  hav- 

r,  .1  .  1  .V,  v,.  V.I.  done  more  than  any  oihrr  man  i<i  pm 

lad  a  bad  "break"  am!  you  c;in  invest  your  money  in  these  stocks  to-  ithe  Kirkland  Lake  ramp  on  the  mail,  was  in 

Wav  at  luiv'e.-  tlittl  I  mwer  exiiectetl  to  see  again.  Toronm  in  ronn-ortion  wuh  the  anangc 

Imrnts  for  stariine  np  np\ cMMHitrni  woiK  on 

^  Those  Stocks  arc  New  ray  ami  Boston  Greek,  and  I  have  no  hesitation  IcrS. " 

in  I’ec'oitiiiM  n'ling  the  inimeditite  jturchase  oi  eithei’  oi'  both.  .Mr.  Cecil  is  d-scideiy  optimism  <onr<  rnmg 

^  the  outlook  for  the  Kirkland  t.akc  minis. 

Newrtiv  was  the  sensation  of  the  great  Foreu)Mne  camp  last  year  and  is  of  opinion  that  the  next  13  momhs 

^lul  it  iK''  tl  lew  llloiltliS  *lpf»  M  IH'Il  U  ^^lOUp  ot  i>cl!tini01G  Cdpitdlists,  nK^nt,  vt  hirh  x^ill  probably  brin;:  f*boin  it 

lifter  sending  iheii'  own  engi.ieei’  lo  insitect  the  mine,  came  out  openly  considerable  boom  in  the  district, 
with  an  (iff(‘r  t^  buy  2oo,0()D  shares  at  the  market,  and  the  market  at  PROlsllt^S^TTr  rHlTlTAVlDsON 

^!iat  time  'v' a  -  ;d>ovo  Jjar.  Reports  from  the  David  ion  this  work 


will  mark  an  era  of  vorv  agroisi't  ilcvciop- 
irtont.  which  will  probably  bring  aliom  it 
considerable  boon’  in  the  district. 


,  ,,  ,  Vliiiil rcnl  Miiircliiiitlcrs  Dciiiniitl  ITir  I’lili- 

I.AKL. 

,  Kctrarilctl  in  ruroiitit  as  llatinR 

as  hav  - 

,  I,,  IIhiI  ii  (■imd  l.iiect, 

'•  iPiom  tail  Own  ('orrcspondfnt  I  i 

mian,f  'r.iHuito  Thr  ciinfidcm f  of  the  financial 

vvoi  K  op 

II  which  coimiivnii.v  in  ihi  assiiramc  of  ,sjr  VV'illiam' 
Mack'ii/.ic  that  Toronto  liailwa.v  w  ill  l)r  i 
li  t  riling  I,,  ,ani  its  ighi  jiri  t:ciil.  ilividcild  ; 

'’"'’V'  iliioiuh  the  iipciaiion  of  ii.'v  .suh.sidiarv 
iiumths  •  I 

ilcvciop-  1  ompamt evtn  though  the  franchise  is 

aliom  a  nm  iincvvcil  in  l'i3L  vvas  reflcct-rtl  on  Wed- 
III  da.v  III  a  SIX  point  ailvamc  in  the  itrirc 
..  ol  I  lie  slock.  Hankers  anti  brokers,  in  fact. 

'■  '  who  have  for  vcai's  ailvisgd  the  purchase  of 


I  Tliey  wanted  tl.c  .-lock  ltecau.se  it  liad  merit  and  intrinsic  worth  be¬ 
hind  it.  inifl  1  toil  you  that  is  the  only  kind  to  ])lace  your  money  in. 

Take  my  advice  and  l)uy  now  while  the  iJi’ice  is  low — buy  nothing 
hat  is  'Without  real  merit — ami  if  you  don't  know  the  go(xi  from  the  bad, 
vrite  me  for  personal  advice. 

Tile  market  is  full  of  real  genuine  bargains — full  to  ovei'flowing — 
md  by  acting  (tuickly  you  siiould  double  yoiii'  cajjital  within  a  few 
$lionths. 

L  Yours  faithfully, 


PR0<,KKSS  AT  THK  DAVIDSON.  ,,„vc  for  a.ln";!  the  pu^chas; of 

Reports  from  the  David  ion  this  work  ||,,  .p,,  i.  fed  ihiii  the  Montreal  sharehold- 
show  a  continuation  rif  the  development.*  atlendctl  ihc  annual  meeting,  hav-s 

whirh  have  brought  the  proi>.'>r(y  iironiincnt-  confcntd  a  <lisiinci  favor  on  the  directorate 
ly  lo  the  front  during  the  last  lew  py  sugge-,tin,g  that  more  publicity  he  giv-en 
months.  The  eon.suliation  of  one  fit  the  of-  ,,,  affairs  of  the  subsidiaries.  Little  was 
ficials  with  two  indepcnd-?ni  mining  tngin-  |,|],,v, p  ahoiit  their  tlnaniial  ivositioii  in  the 
eers  was  held  in  Porcupine  at  the  first  of  pa.m  anil  the  fact  that  they  arc  no  longer 


Gibson^s  Fortnightly  Mining  Review 

Tho  current  i.s.snc  contains 
latest  news  items  covering 


APEX 

DAVIDSON 
HOLLlNtJEK 
KKOR.\ 
.MeINT',  HE 
NEW  ILW 


BUFFALO 
(JIFFORD 
HARtJRA'VES 
KERR  IUKE 
LORR4vINE  CON. 
NATION  A  I) 


SCnU^IAGHEK  TEMISKAMINt; 

This  poriodictii  is  maiieii  gratis  and  will  keei)  tlie  reader 
fully  infoi  mod  :is  to  Nortliern  Ontario  mine  davelopments. 

Write  for  copy  to-day- 

HOMER  L.GiBSON  &.  COMPANY 


Members  Standard  Stock  Exchange 
Traders  Bank  Building 

TORONTO  P/'.-xIn  4310-4-31 1  , 


Reed  Building 
TIMMINS 


A  MINING  INVESTMENT 

McRae  Porciipine  Gold  Mines 

■  ■■  1.11VIITED  ZSSSUSSSSISSSZSSSSIS 

STOCK  TO  ntz  LISTED  SHORTLY 
WRIl  t:  EOF?  PARTICULARS 


s.  o. 


ES  &  CO. 


Mcrribura  Sl.3ndard  StooK  Exehange 

6  KING  ST.  WEST  -  -  -  - 


TORONTO 


HOWARD  CRAHAM  COMPANY 

Mrnj!,c-rr  Stamiar.l  SiK,-'.  l:.v  liuMk  ■  S^OCl«  Birol«et*S 

SPECIALIZirslG  IN  MINING  STOCKS 
Phone  Main  319.^  ‘'roB^orn'to  1228-1232  Trailers  Bank  Bldg. 


HISTORY  OF  PORCUPINE 

i  "'n  ^u.  I  STOCKS  BMlIdinsf 

‘'n.I  if  j4  Toronto 


».  R.  Buildinip 
TORONTO 


Po 


Tisdale 


,\  speculalivc  pi(»i;c:('  lli-al  we  believe  will  make  .good, 
I'resent  prices  warra.nl  llie  immediate  purcha.se. 


S.  Vi 


Compsinv 


ifc  iLromp 

Mi.viiii  ri*  ■-rwDxiH)  *r(M  K 
STANDA'tO  :7TOCK  EXCHANGE  BUILDING 


56-58  King  Street  V/Ci.t 


TORONTO 


KPJ’tFg  DCILLARS 


AT  Tt-iE  FRONX. 

buy 

5!^^  OF  CANADA 

TMREE-YEAR 

^  Certificates 

20.00  roFi  $21.50 
0000  "  43.00 

100.00  “  se.oo 

INDIViDUAI  PURCHASES  LIMITED  TO  *1503. 


FOR  FULL  PARTICULARS  APPLY  AT  ANY  BANK 
OR  AN  V  MONEY  ORDER  POST  OFFICE 


JAN.  9.  1917 


F'IIMANOK  DEF>AntrMeNT 

Ottawa 


\  NOTE.— .-\n  article  on  mines  and  mining  by  Mr,  Harris  will  appear 
^very  Saturtiay. 


BOSTON  >K1V  V015K  TOKO.MO  BUFFALO 

!n  raaking  an  intc'titrui!  the  scicclioii  "i  flic  'cciirily  is  the  most  important 
Lictor.  Write  ii*  inr  atlvicc  hci'orc  making  u  luirciiasc 

IVtARK  HARRIS  &  CO. 

'  t.Mcaihers  Standard  Stock  Lxeliangc) 

BROKERS 

Transportation  Bldg.,  Montreal. 

-  .Send  for  copy  of  “I'anadian  Mining  Mews” 


the  month,  as  a  result  of  which  incre.TScd 
’activity  in  development  is  pi'omisr-d  for  thr- 
future.  The  mine  was  given  an  cxaniiiia 
fion.  and  the  unanimous  oiiiiiion  of  tlu- tech¬ 
nical  experts  in  the  iiarty  wa.s  that  re¬ 
markable  progress  had  been  made  and  that 
a  bright  future  lay  ahead  of  the  com¬ 
pany. 

I  THF.  ALLF.\  MOTOR  <  OMPWT. 

I  Unsolicited  subscriptions  at  a  rr-ecni 
.Chamber  of  Commerce  dinner  in  Fosioria, 
!ohio.  took  up  in  less  than  one  hour’s  time 
I  the  $100,000  available  stock  in  a  new  $1.5",- 
lOlO  body  company  to  supply  the  .Mien  Mo- 
jtor  Company.  This  insures  the  irumediatf 
er-setion  of  a  finely  equipped  body  plant  ot, 
the  site  of  the  new  .Mien  home  at  the  iiortii- 

Icrn  edge  of  Fostoria. 

ORE  SHIPM^TS. 

I  ( C'-obalf  S  ugfct  I 

I  Durinf  the  week  ended  Kebruiry  2.  five  con.panies  .ship- 
'  pad  an  agfrecate  of  six  care  of  ore  wc-igbing  42t<,  177  pound*. 
The  fi^rei  are  as  lollows: 

Shipper.  I'ar.s.  found? 

Coniacaa .  2  td.V.OS!) 

McKinley-Uarraib .  I  l08,;jSk 

Townslte...  .  1  77.«;i;» 

(  Aladdin  Cobalt .  l  cj.ooo 

Trethewey .  1  35.020 

I  0  128,177 

'  For  the  week  ending  Februery  2,  ihree  mining  com- 
,  panies  shipped  an  aggregatt.-  of  301.-313.86  ounce?  of  silver 
valued  at  over  a  quarter  million  (dollars  a?,  follows: 

I  Ounces.  Value 

I  Nipiaeing .  129,1-17  39  $100.2.70  67 

I  Mfniag  C-'orporatioh, . .  .  72.166  47  Cj.OfiS  IS 

j  O’Brkn . . . '100,000  00  75,000. 00 

'  301,313  86  $230,318  8-5  1 

j  »  ApprpMaate.  _  .  ,  j 

i 


Porcupine  and  Cobait  Stocks 

BOUGHT  AND  SOLD  ! 


hah"  '.  hilt  have,  on  th-s  contrary,  come  in-  LOUIS  .1.  WImS^U  cVc  UO.M 
to  man’s  c.siatc,  lias  lieen  as  much  a  sur-  (Members  standard  Sm<-k  Kx  -hangm  l' 

prist  1"  many  as  would  be  the  sight  of  a  Phontt-  -ijaj,  M'lin  tsim  ^  I'ar:.  7  I 

i’  1.'  Slated  freely  here  that  the  light  t  onfederstloii  i.ife  Builtlinz  -  -  'iUKOXTftj 

a*  ih  )»et  of  tlie  family,  caught  smoking  a  - - —  —■  -  -  --  ■—  — -  ■  j 

ciiiaicite  by  his  father.  I 

,  ,  .  ,  f  II  .1  ,  .u  I  L  D.  .McOi  livrav.  Un  in  w  jircsmciii  ol  ili*  1 

>]i  IS  Stated  freely  here  that  the  ight  ,,  ,  ,  ,,  ,  -i-..  ,  .  .  .i 

,  •  .  ....  "  Halifax  Hoard  ol  J  rarii-,  is  iiiana;  <  1  ol  th< 

.brown  upon  the  company  s  position  at  the  Canadian  Hank  of  .’omm-rrec  hri.m  1.  .ha.  I 
an,.. .91  meeting  w,l  mean  th-e  development 

o!  a  broader  market  for  th-3  slock.  .  f 


DOMEMINESCOMPANy 

I.IMITED 

MONTH  OF  JANUARY,  1917 


Tonnage  Milled 
Bullion  Produced 


39,600 

$181,000 


,  ing  back  to  17.5". 


<  p  BiCKELL^co 

standard  Bank  Building: 
Toronto,  Canada 

Members  of 

.\pw  York  U'otfon  Exclunfre. 

»w  York  Froduce  Exrbaasa, 
Uhicaf^o  Board  of  Trade, 
Winnipeff  Grain  Fxclianife, 
.Standard  Stock  Lxebanye. 

Wheat  Cotton  Stocks 
Cohalt&Porcopioo  Mining  Stocks 

Direct  PriTate  Wire  to  yew  York 
Curb. 


Thi.s  paper  costs  $;j  a  viar  (  i.t  out  the 
coupon  on  had;  page  and  gi  I  i.  vvi-cklv. 


.'^ub.  i  ri.itifin  rate.* — $.3  a  ,v,-(ii-  in  i '  i ;  in 
-in. -It  Hi'iiain,  12*.  a  year:  in  rn.t'-l 

a  year.  Cul  out  the  siitj, '111)1  i-jt.  .’criii 
nnii'ed  in  this  is.?ue. 


STILL  MAKiNG  RECORDS 

2  .Month'  t'jii,  ().’!:  I  Monlii  .Igo,  (17;  >on,  Tiffg. 

The  rise  in  Dntidson  (•"hi  Mine*.  I  iiiiited,  i*  direclly  in  line  nltii  s|ieetuetiliir 
developments  nl  the  iiiine.  ’!  fie  iiiain  vein  on  the  .‘{(Nl-ioiit  letel  has  been 
proven  neros*  a  oidih  oi  :i7  I’eel,  aii<l  three  prominent  miiiiiK;  eiikriiieers  are 
now  at  the  prop'-rl.i  I'n-  iii-ilatiiig  plans  for  fiiliire  developiiieiits. 

IVork  Is'  also  piogri  ssiiig  i-n  lin-  Iffi  and  21H(.|'oot  levels,  willi  favorable  re¬ 
sults.  Me  regard  David-on  as  the  most  attraetive  issue  in  the  Porcupine  lists. 
IVe  advise  Hie  inireliase  of  the  s'.ock  in  anticipation  of  miieh  higher  levels  iu 
the  near  future. 

F.  C.  SUTHERLAND  &  CO. 

MEMBERS  STANDARD  STOCK  EXCHANGE 

,  10e12  Kin^  StP«et  East  •  -  TORONTO*  Ont. 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  10,  1917 


JVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  f|iioi.;Uor!>'  are  brought  up  to  Saturday  last.  For  current  quotations  sec  week’s  record.) 
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xPeriod  nf  minimum  iiuotatinn: 


(These  'oanks  make  bonus  payment; 


Not  J^isted 


DOMINION  BRIDGE, 


!.  aaainst' 
!i!;'-i!ilies, 
piul  total' 
,  lompar- 


(,an.  W  ar  (,  cin 
Domiri-'n  <  '.iinie;- 
Llnniooiin  <  e:i!. 
Diiniinin-i  I  'll!  I. 'll 
Dorn.  1  -ind 
Dnmo-ien  i  e\;  - 


PTION 


the  Aetna  company's 
Dniminondvil].?,  Que. 
yet  been  exercised. 


Canadian  plant,  at 
This  option  has  not 


M.4GAR\  FAtLS  TOUER. 

'Phe  follcwing  is  the  Niagara  Fall 


for  the  year  ended  December  21 : 

1016  1015 

Operatiiii 
Operatini 

taxes  .  Sol. 807  788,760 

Net  oper.  revenue  .  2.210,930  1.806.838 

Other  income .  154.876  165.840 

Net  income .  2,365,815  2,062,687 

Interest,  etc .  1,003,600  1,034.629 

Surplus  .  1.362.116  1.028.058 

The  balance  sheet  of  Dacember  31  last 


revenue  . .  . .  i 
expenses  and 


J  !,'  (i".(,(i|: 
2..1.50  I  lit) 

2.51.0  (  00 

:■  V50,0i|() 
2  5()0  IK- 1 
I  (  ().(il)() 
■I  <  (  O.OtK  - 
1,000,000 


AETNA  EXPLOSIVES. 


\\  .igii  ( 1 1  ■  .  ,  . 

W  indsur  1  i.itn  .  . 
Winnipeg  l.leeir;-  1 
W'lnniiag  Street  i.y 


Great  Pritain  has  -exercised  options  held 
will)  tlio  Aetna  explosives  Co.  for  8,500,000 
lbs.  of  smokeless  powder,  according  to,  an 
official  of  the  company.  Work  on  the  order 
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2'20 

22.S 

212 

212 

221'.,  .  22i','2i 

-M  2i2 

.''taudard.. 

.50 

5, ()( 10.000 

;:.2700S5  4.27t).0''5 

2',  !'.,M.,.\.,X.  220’, 

2I.'< 

22.'< 

207 

222! 

,  210 

,  -21  .1 

21.5  2n 

."'Icriiiig''..  . 

UK) 

.•’,.0(KI,0(K) 

1. 2  i  0.2  II  200,000, 

1' .  F.,.M.,  A..N.  102 

1 

O  .s'  > 

tIS 

rnliiMln  . 

100 

|(l.(l(l(l.(l((0 

.5,(l()o.()0()  O.IKKJ.OtX)' 

2^4  M.,J.,.S.,1).  .212 

20.5 

212 

201 

214 

20;: 

.  .  -1!  : 

1' 2  I'.O 

1  mi'll  i . ,  . 

100 

.''.(KKMKK.) 

5, (KKMKK)  2,400.000i 

2  iM.,J..fi:.,U.  174 

Il40 

1 

154.'  2 

135' , 

no' 

J  135,\. 

no  ..  iiu  121 

no  137 

101(1 

0 

Apn 

.  ( 11  1 . 

'  Up). 

95' 

'  flO 

;  93 

92 

60 

1 

10(0 

.» 

.May 

Nov. 

]  100 

96 

101 

i  ‘»8 

1  9.5 

9  5 

I'CJI' 

r. 

•Ian. 

.biiv 

'  102' 4 

l(K) 

101 

!  100 

'  UP 

9.8 

99’.i 

l''20 

.■» 

!  .lam. 

.luly 

.  9,5 

s:i'. 

01 

S.5 

,87'.. 

.8.5 

90'  , 

1025 

ti 

M.iri 

I),  .''cpt. 

101 

UK)'. 

99 

100  “ 

97 

0,8 

l"25 

■  ft 

Man 

II.  Sept. 

102 

9.S?4 

UKt'.. 

100 

100 '4 

99'4 

09'-.. 

1025 

t) 

Mar 

•I).  .''C|l(. 

100 

97 

100 

97 

100 

97  ‘ 

1025 

ft 

Mar 

■I),  Sept. 

100 

98' 

07 

l'•|0 

*■' 

Man 

II.  Sept. 

lOi 

99.S4' 

1063  s 

uio 

l'(20 

fi 

.Ian  . 

.Inly 

iiii  i 

1032 

f> 

I'cb, 

Aug. 

00 

-S7.!  ;■ 

SS 

si 

86  1 

1025 

1  )clc 

■red 

79»s 

79 

l".23 

Dele 

•n-.l 

SO'., 

S8 

9.5 

• 

.y  i 

10.22 

1!-' 

.lam. 

July 

9n».J 

97'.. 

9632, 

9.5 

9)1  . 

1022 

.5 1  a  \- 

Nov. 

100,' 4 

100 

100  ‘ 

. . 

UK) 

07 

1030 

ft 

.bill.. 

.Inly 

102 

UP 

90 

95 

10,50 

.i.-im. 

.Inly 

S9'.. 

S6 

S4 

9(1 

10.22 

<; 

.lime 

1  )ec. 

KH) 

103 

10  .5  ■ 

UP 

I‘I22 

ti 

.bine. 

Dec. 

106 

9S 

103 

1(12 

10.2 

I0:J 

l',':;2 

»'• 

.lime. 

Dec. 

. . 

103 

102 

103'.; 

1031  , 

1012 

ft 

•lam. 

.Inly 

S.5 

.83 

1010 

r> 

Novi 

mher  1 

8.5)4 

7S 

.82 

7.8 

7S 

76 

.8,  '4 

1020 

Ti 

.lone. 

Dec. 

60 

.39 

.5.5 

46 

58 

4.5 

10)1 

<; 

.lam. 

Jiilv 

UK)'.- 

96 

1()|'4 

973 

100 

97 

;.<)) 

lO.il 

«‘» 

1  )ulcrrutJ 

!)7 

82 

66 

3.5 

SI 

!')40 

4> 

Jan.. 

July 

99,' ,j 

S9J-; 

93 

91  j 

90 

SS 

07 

1051 

ft 

IcI).. 

Aug. 

i 

1 

90 

1021 

•iJj 

Jam. 

Jolv 

i 

1 

103.5 

- 

■Ian., 

July  1 

160 

SO  1 

162  1 

’  oth; 

..  1 

97 

1927 

5 

Jam, 

July  j 

100 

80  1 

1 

95 

1 

1  Shares 

CAPITAL 

DIVIDEND  PER  CENT. 

1913 

1911 

191 

1 

r 

1  IM 

> 

1917 

1  par 
(  Value 

Issued 

Present 

Period 

When  Payable 

High  Low 

High 

Low 

High 

Low 

1 

High  1 

I.,w 

! 

High  ,  Low 

>100 

$2,500,000 

3 

Half  vearly 

..  1 

.'s 

1 

100 

3,500.000 

. .  !is  ted  Ja 

n.  191  6 

1:" 

! 

UK) 

2,500,000 

last  div.  July,  1914 

. .  lis  ted  .la 

n.  1916 

.80!  , 

0  J 

;  . . 

1(K) 

27,450,000 

41  2.5^., 

.34’ ^ 

1251 

73-; 

17 

,sl  . 

17  12 

1  UK) 

18,000,000 

2 

J.  A.  J.  0. 

173  138 

l-5!)i4 

I  KK 

158 

140 

152 

143 

n:j-''4  .. 

100 

106,600,000 

1 

M..  J..  S..  D. 

101  80K 

fi 

S'ji/, 

00 

OJ  . 

ML 

1  100 

10,000,000 

1}^ 

J.,  A..  J..  0. 

1  UK) 

2,007.400 

2 

May  &  Nov. 

.  .  j 

(Vi 

OfJ 

f-7 

'  100 

750,000 

1 

J.,  A.,  J.,  0. 

101  69 

si 

671; 

73 

65 

VN 

80 

i  100 

1,975,200 

J.,  A.,  J.,0. 

106  90  ' 

100 

89 

‘ji, 

S.i 

!p> 

<♦*» 

91 

I  UKJ 

3,975,000 

last  div.  July  1914 

823-;  .'46 

52'/, 

481/4 

120 

.50 

'■> 

ii- 

35  26'/ 

UK) 

7.000.000 

last  div.  July  1914 

118  103'.<. 

107 

127 

lUO.T 

Ud 

« 

■ss  60 

1  UK) 

8.00(),(J00 

2 

J.,  A.,  J.,  0. 

11654  1015; 

llih 

90 

132 

91 

l.''i 

1"' 

112  UK) 

UK) 

2,tK)0,(J00 

3'A 

April  &  Oct. 

1 

110' 2 

no 

iir 

Id 

UK) 

2,500,000 

34*4  1754 

32 

17=4 

31' , 

30 

;.'j 

b'' .- 

ic,i..  16 

UKJ 

L2.50,0(XJ 

iu 

J.,  A.,  J.,0. 

9.85.1 

90 

90'  4 

90 

\-n 

S, 

UKJ 

13,-500,000 

1' , 

Feb.  &  quarterly 

36  2.5X4 

31 

‘J7 

48!  . 

1 :: 

.TT  ■  ; 

.V‘» 

i  100 

]0.5(KJ,(JIKJ 

1*4 

F..  M.,  A..  N. 

9454  o9 

923- b 

89 

90,  si 

90;  2 

'J* 

VM- 

95'.,  94 

100 

I.()(K),00(J 

2^2 

J.,  A.,  J.,  0. 

!  -  •  ! 

\ 
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THE  FINANCIAL  TIAIES,  MONTREAL,  SATURDAY,  FEBRUARY  10,  1917 


CURRENT  PRICES  AND  SALES 


Montreal  Trust  Company 

Appointiiu'iits  as  lAccutor  and  Trustee  are  Solicited 

"I'cstatoi's  may  dt'posit  their  Wills  with  this 
Compain  lor  sai'e-keeping  free  of  charge. 

r\Ioi!(  r:Ue  ices  art'  cliargetl  for  the  safe  cus- 
Uuiy  t'f  St  urities  and  tlie  collection  of  interest 
aiul  (li\  itiends  in  respect  thereof. 

d'lu'  ( 'om.pain'  will  act  as  Agent  and  At  tome,'.' 
foi’  Uri\  ate  Mxecutors  who  desire  to  he  relic\  ('<1 
of  the  (ic'iails  connected  with  the  Estates  the.' 
arc'  adminislering. 


Toronto  Trading 


PUBLIC  UTILITIES 


Mining  Quotations 


Montreal  Trading 


Tho  record  of  trmdinf  on  the  Toronto  Stock  Fxclianct 
lor  the  week  ending  Fhdty  morning  Februnry  J',  is  at 
follows:  — 

‘'lock  Open  High  Low  Close  f-alct 

Barc^'lunt  .  32^ii  U’g  ll’i  ‘*41 

Brazilian...  .  43*4  45  45  I'Abl 

4'j  51200  F.N.  Bun.  pfd .  91  91  90  90  Ilf 

110  Bell  'Jelepbonc .  149  ,,  7,' 

Ih  1627.J  B.t'.  Fishing.  . .  57  2.' 

4  10  720  Canada  Cfmrnl .  60  62'g  56’.  60  214: 

:CS  8075  Do.,  pfd  . .  93  ‘  ^ 

04 ’4  1.5000  Coniagas. .  4  10  t  .20  1  10  1  20  b0( 

3000  t  ro^\^Ueser^e .  07  l.M 

24  150  CTMt  . . 164>a  154’;  149’.  149-.  16' 

19  165100  t'an.  Gen.  Klectric .  109  111  102  llo  IS 

4  75  500  Do.,  pfd  .  106  It 

10  0200  Canada  Steamships .  30’#  22’#  30’ .52  1 

500  Do.,  pfd  . .  90%  9:;  no  91*4  162' 

50  1»;P0  Canada  Bread .  16  17  16  lb  19t 

.5(*  2;i00  Cana<Ia  I  duded .  ....  159  H 

7  85  1350  Canada  Permanent .  170’#  1.1  DO'.  !•  !  26t 

0‘»’4  7S00  Canada  Car.  pfd  .  ...  .4  ,1  .3  *  ..'i  3. 

|0'4  261.^0  CoUdUii'.er;  Cia.' . 164’.. 

05  3600  Canada  Locjniutive .  53%  u3 '  #  ,.5  55 

21  :',S00  lit*.,  ptd ,  St*  \{ 

02%  .50:>0  D»'*rOit  I'liited.  115  120  111  I  ty  i;)t 

01  4:500  Di»niinjon  Steel...  . .  54%  62’#  53  60%  601* 

57  12700  Duluth  Snt>erinr  ......  4ti  *  2i 

150  lUnn:niuD  CaimiTS .  20%  2J  20  25  lOi 

o  .  ’ .  f^ooo  i  >.>  nfri  bii  G 


The  record  of  trading  on  the  Standard  Stock  and  .Mining 
Exchange,  Toronto,  for  tho  week  ending  Friday  mornUig. 
February  9.  is  as  follows.— 

CTibaits — 

Adanac  . . 

195  Bailey . 

[695  Bf*a\er . 

131  Buffalo . 

:i9  Chanibcrs-Ferland. 

,‘>42  Coniagar . 

:o47  Crown  Paserve. 

007  Gifford.. . 
o:*5  Gould .  . 

97  (freat.  No'-ihern 

270  Hargraves . 

1 U  Kerr  Lake  . 


I  The  Tfvord  of  transactions  on  Montreal  Stock  Exchange 
'or  the  week  ending  F.nday  morning,  Februar'  9,  is  as 
tollow'^:  — 

Dpeo  Htgh  Low  Close  irale^ 
.\me?'-HolJrn.  * 

Do..  i)fd  ., 

Brazilian,  ex-d. 

Bell  Telephone 


KABUNiSTlQllA  POWER 

Net  19)5  1914 

\o¥«mbar .  |2S,955  $19,055 

Dtcembtf .  21,809  16.701 

January...  .  19,401  17.979 

February .  25,564  :.4.512 

March .  24,322  24.372 

April .  23,975  24.984 

May . .  .  26,98:;  24.252 

June .  25,168  24,499 

July .  23,951  23.1.V* 

August  .  25.603  22.785 

Sri>tenDl>er .  .  .  25,".l  25.1.58 

Eleven  month' ,  .  292.342  270,016 

rOBIt)  BlCtl 

Net  1916  1915 

January .  $34,824  $32,141 

February .  35,750  31.075 

March .  :{D.629  30.6 1 6 

April .  37,988  25.7,.2 

May. .  39, 257  :i3,8.9 

June .  36,49.  27,6SI 

July .  28.i>7»> 

August .  21.14H  '.Lti; 

Eight  months .  2SL4i5  24u.?>l.'» 

September.  .  29.71V  :l2.49i» 

C’ctober  .  .  28.922  33.5.1. 

Nmembe'^  .  73.697  :4..M  5 

Eleven  men’.!..  21 1.536 

lUA.NOlS  TRACTlilN 
■  1916  1915 

$417,276  $400,285 

423,.'61  361.086 

369,811  r.3T028 

S5$,;i35  317.690 

320  8S6  303,280 

337,312  .;21.35! 


c.p.u  . 

Canada  Car  . 

I)o..  pfd  . 

(  ivic  I’owi  r  ex-d. . 
Cusada  (  ement. 

L>o..  pfd.,  cx-d 
Can.  Cottons  . . . . 

Do.,  pfd  . 

Can.  (icn.  Electric 
t  'an.  f'onverters  . 
f  'an.  Sfi-u 
Do.,  f 
V  'an.  For; 
t  Town  Kt 


Incpcaso 

11,881 


igs,  c.\-d. 
•rve 

■omotive. 


.5  KighiofWav.. 

70  yham.'iH’k  . 

>flviT  Loh!  .  .  . . 
25  ^«•neea  Superior. 
;pi  'I’emjskarnirig 
2*1  'I'rri  hewey  .  . 


Do.,  pfd 
I  lom.  Bridge,  n 
L.)e:roit  United. 
Dominion  Steel. 
Doin.  C'anrers 
D«»m.  Iron,  pfd 
Doi  i.  Te.xtile 
Do.,  pfd 
LakiM.f  The  \\, 
l-auroptide.. 
Macdonald 
Montreal  (  o.to 
Maple  Ur.ai 
N.S.  Steel 
Do..  pM 
Ontario  S  I.. 
Ogii.ie. 


>0 ;  Net 
•5  '  January 
'7  February 
15  '  MarcL. . . 

|7  April . 

>8  June . 

1  July.  .  . 
h»  S(»pirml»cr 

•  0  ‘  tiriobcr 

•  0  \o\rml*»T 
5  1 1  rooiiibv 


Transfer  Agent 


This  (  oiiipany  acts  as  TransIVr  .\jjcnf ,  ensuring  I  hi-  (oin  cM 
<anrv!l:Ui<»ii  and  issuing  «t  s(url\  frriilical'.'s. 


Peiirna:t-.  cx-d. 

Quebrv  La.l,-. 

I Kiordon  i’ulp  A  1’ 


MLNMPEG  »:i.E(  TRU  KY. 

1916  191.5 

.  $JOd,4..5  $156.47; 

108.26U  120,09:1 

111.966  H>6.l.59 

M..S20 

It*:),:’.  8*;, 760 


Net 

January 
February 
March 
April.  . 
ilay. ■ 

Jiioe 
Juy 
.\  ijguei 
Sopumber 
4  irtober 
^.o\ ember 
1 1  mortis 


pcrease 
J2f,00l 
I  l,84:i 


CA1>IT.\L  I’AIO  U*  .\M)  RESEKVK  -  -  -  - 

EM.vii:.': . Si7.(i0{ 

IN  HI  SINKSS  VI  VKAIts 

HALIFAX  ST  JOHN  iV?ONTHEAL  CHAJILOTTETO'.VM 


Snu'ht  •' 
Toroni' 
Tucket 


I  »e\  rlopmcnt 


Net 

J  anuarv 
1'V‘bruar: 
Marth 
April 


H«M-hfUga, 

Union  .  . 

Cornnu'rce 

N'ation.t!'- 

.Moni'-i-ui  « 

Merrhunis 

Hoya! 


June 

Jul.v 

.8ugU8l 

Septenib. 
tUlolif  r 
No'vn.b' 


''landard 

Union 


Members  oC  the  MoDtrea!  SimcL  I'Ai  liaiii;!' 


STOCK  BROKERS 

MONTREAL 


ron)pt<in. 
i>ni.  Foundr.' 
Do.,  pfil 


Net 

Januarv 
February 
March . 
April .  . 
May 
Juno  . 
.July 
.\ugU8t 
4 »( jober 


ItXiOil 

1  00 


Direct  PrivatR  Wire  to  all  Branches  .iiid  New  YorX 


on'^olidaicd 


Mo’ilrral 


Net  «i 
January 
Februa  . 
March 
April. 
June 
July 
Augu.'i 
Scpienib 


I  ofrupu  i’  \  iiKiiHJ. 

\S  f.^t  Donu  4  ‘on's 


IWOLSON  &  ROBIfj 

STOCK  AND  BOND  BROKERS 


TORONTO  Ql  OTATIO.N 


<  irnx« 
•  Januarv 
I  Februa; 
'  March 
Apri' 


•’■UiiHr 


fW  ’i4jrtu  TU  VinN* 


F-  ?v"ASH  &  COSVijPA^JV 


PROSPEROUS  AND  PROGRESSSV 


OF  G\NAa\ 

Mbad  Oef  icjL>Mt»N'iri:t,Ai., 


FIHH  INSURANCE  COMFMN 

J  i'i  .Xt.'i,  D'AKMI'S,  \K)\1R1..\L 


ler,  Macfarlane  &  Co 


MoUir- 
Mor*- 
li  hron. 
•pei.o.. 


TORONTO 


Street, 


I^O^.dr, 
rT  bono-  .... 
•u  MiM.i  5g' 


Slock  Rrokers 


;  |.>v,.  Tljf  Haul:  <i'  Ilaiuillou  La. 

;  {-57  i  liiin  L  at  O.'-Mi.  Salt.n,  lindr-r 

^  Ffb.  la  I  Hunt  of  (1.  .J.  Gilisoii.  at  juc- 
I  ifb  IG  at  Bi owiilce.  Sask. 


..Li.:b4rN  o.  i  oroiiio  >t4);  k  Eieltauge 

LANttilrto  AND  BROKERS 

lorcntc,  Canada  37  James  St.  S. 


Hamilton.  Canada 


Tin  >  *'i .  .Mucr.iiie  (  o. 
Iv.fi. a’ lOn  Bonds. 
al  >[<^.1  Tool,  eitni . . 


This  paper  cost.s  a  .vear,  jkisI  fi  cc. 


THi:  riAAAtlAL  TIMES,  MOXTBEAL,  SATtRDAl.  FEBRUARY  10,  1917 


DIVIDKND  NOTFC  K 


I'HOFKSSION.M,  (  A HUS 


BANK  OF  MUNIKtAl 


Mr.Ciblion,  Casyrain,  MiicbPli  h  Casgrain 

»  \|IT<  HFM,.  HOLT. 

MiDOltiAIX,  <  «I:KLM4N  A  >TAII14 
\  ifitg."  K.  M itt'bol!,  K  ‘  V.»r.et>M.  Ho!l, 

Asjra'fl.K.C  1  M.Iiou.**' 

,!ohn  J.  l’rc‘»lni»  »  ‘  *' 

rjcrrc  r  ‘  ‘TrM  ^ 

\OVOf  ATK<,  HAKlti- 


NtTM.'l;;  I?  ti'en  i.La'  a 

DIV'IDEM)  'j’  'lUO-A NO-ONE. 
HALF  ri>Tr  CEST.  UfAUi  the  paid  uii 

t.apitJil  Sti'fk  of  Ihi.^  iTistipJlion.  ha's 
hpi'ti  declared  for  .'Vie  oiin'enl  pijarter. 
I'icai'le  oti  and  af^er  Tijui’£.diiT .  the 
FIRM  DAV  OF  MAFiCH  ne.O.  to 
>liarelicMer*  of  record  of  diet  .laniiarv, 
I'll  7 

I!"  i.r  ler  of  li  e  l•‘.o:u■rl. 

Fr'i  DFRK  k  \^  11.1.1  \M.--T\TI.(ii:. 

'jCticnJ  Maii^eer 

,Mo.iire;*l  '-’drij  .'anuav' .  1017. 


peU  fcl.  M.  ."OSK 


.New  S20,000,000  .‘JO- Year  Bond  Issue  j 
Will  ('onsolidate  the  Mortgage  In-' 
debtedness — Only  .ST.oOO.OOO  lo  be^ 
Issued  .Vow — 1‘referred  isharebold- 1 
CIS  Offered  7';  IM’.  in  Cash,  II 
I‘.C’.  ill  I'ref.  and  12  in  Com. 


r.O.  Bo»  330  <  aM..  •  Nar,»r.  Monlrra: 

'1>J.  M  tJjO-rJi.  <•  !..)«  l.i.-ti'.rj  \V<  '  »ri 

lean^porUllen  iliiMilinc 


The  Royal  Bank  of  Canada 


C.  H.  CAHAN,  K.C 


No.  IIS 

Nti'llFF  is  lifrclis  Ki'eii  ibai 
IlniDe'  n  of  I'ltcrE  m  n  i  >  ' -i 
I'lni.'  at  *h.>  ’'ate  of  per  cent 

pf  r  am oj  fn  ■  iipooi  t  tin  i’aid-U))  <  'a  pji  ta  ' 
Stori.  of  tl  i ••  I’-a’il-,  ha..'  hern  dri-lart'd 
for  'lie  l■;lr|•^’(ll  rioa-tor  .'rroi  -a  ill  lo- 
pa  valilr-  0 1  fVit-  llai'I  ani)  1 1 s  lira 
<.f.  on  ami  afr^r  T  e  r,  R.'-n  «  j  .  tli, 
riR.^i  PAT  I’P  p  pe.l  to. Share 

lioldM'-  of  ri  ■,•.•!  Ilf  l.'th  FeLr-iar  .  . 
R'  or  jfu'  of  fpe  Board. 

I  '.  F.  \  F,1  1.1. 

•  icnernl  Man.tf.r 

Moiiirra'.  I'  1,1..  .hiipja.i'  |fi.  I‘'t7. 


A  (  uiiipi  c  Ucu;  11  >  Ilian  foi  r'jiii,olidauiig 
ihi-  ind' tiii'din  .ar  ril  ilir-  liii-ornatiotial  I’apcr 
'  ll.  Minlf  !  oiii  iiiori  .-.I SI  .  for  llio  lipuiil.'i'ioii 
ill  i-  ipiii hi ir-d  (ji\ i'll nd' 
iiji  fi,  for  tnUin  '  arc  of 


MUM  Kl 


upon 

I  all  hoiiil  iinli  iilodnr,...  ni  itiirlnr  duiiug  F'l'' 
arid  F'i'',  and  £oi  'Ik-  )irrniiim~  for  future 
j  I  aiiiiiil  1 1  <•)t^irenlcu^r..  ha;;  lir-ru  formula'cd 
!  In  till  direc  loi*  iiiiil  .1  p;i'in.;(i  hr  a  rom- 
!  Hill  tee  ut  wliiih  F.  .\  R.  'lore,  vice-president 
of  ill'-  Itiiiihev.-.'  1 1  n,  I  <  o.,  PS  rliainiiaii. 

Ilijldi  i.  Ill  pn  (i  rriil  .toil,  are  a  Kid  'o 
ii'|io;ii  ifn  !i  ilniiis  iillh  the  liailivcr.  1  '  nst 
I 'o  I'hi  iit  iio.--ii  ;i 1  l■'■llll•||l  author!. ihc 
I  oiiiiiiiili  I'  III  \op  Mo  ih  |io:  iled  rO-'  ie  in 
la\ol  ol  ihi  I  I'-iiiioii  ol  a  ll•'.■'^  firs'  and  i  C- 
liliidm.'  I  p.i  sinl.iir.  fnnd  niorli'a.i  on  the 
loivipnni  pi  opiii  i<-:p  iitpli  I  \*  liieli  nui  iiiorr 
than  Ji'ii. linn  nun  ;;ii  iiar  liritpjj-  i  an  In  i:<- 
;  iji  il.  (Pill  .Af.  i'iii.iiiiii  of  llii-sr-  lioml  al  l'  to 
111'  i^sii  'd  to  llu  iinlilie  :il  this  liiiii'.  for  ihi 
lnii  |io..(  ol  n  III  III',  (  vh.iin  .  hond.-p  Ini'  .iii 
ipipoi'iin'  fia'iii’''  p;  'iia'  lli<  niini;;a  <. 
no  I  I  A  an,'  po'  sibli  liUni  f  I'ofimi'i  un  nl  -  of 
III  ■  roni|iiup\  for  III!  di  ' I'ltipiiii'iil  of  i'  "  pio- 

pi'l  IK' 

liiereaM'  I’ri'i'errcl  Mneh. 

.\n  im  ria  i'  in  ilo  pre.innl  ,'5liii:U  "lil  hc 
a  II I  Inn  i/i'i]  lo  ilie  ainonnl  of  T-S.i’nit  nr.' 

.'-'Iiari  ;  'o  In-  p-.ok  il  jf  ri  ipilii  ii  loi  tin  con 

\cr.;ioii.  .11  pill',  of  .t7,. ,1111.001)  'nopn  'o  or 
I..;  ucd  ninli'i  iMc  ii-;",'  moi  l eH.':i  . 

IP  ill;,  holil'i.-  ol  incfi'i'i  p'd  ..o.ci,  aii'! 
otlcicd  Ml  mil  ..pilli  nil  111  of  all  inijiiiiii' 
■Nolicf  i.s  iKi'cli,'  'ji'-rii  thill  a  i|iiarPi'l.'  di'iilcnd;;  7'.;  pc.  of  il:  -  faci'  laliH  ‘if  ihrir 
fli'idcnd  of  ati'l  ri  lioutlf  of  I'V  ha.';  hohline.-  in  c;(,;|i  ||  |,,c  m  ,,  |,  ,.  emn  n li  1 1 

Incii  declared  on  tin  Comoioii  .Stocli  of  tin  pn  fr  i  icd  locl,  iuid  1.'  p.c,  rn  i  oinnion  lock 

'•  ompaip'  for  thi  iinailei  rnfliii't  .Fannar.'  'I'lti.;  offei  is  made  on  coinliiion  iii:P  ihi 

71sl.  1117.  payahlf  reliniai.'  I.VIIi.  lo  shai  -  pioposal  ;;|iall  lie  .i.  e- pled  loi  (h'.-,  iih  ipi  iln 
liolrier.s  of  record  iit  llie  close  ol  liipsiin  ss  liolin  rs  of  .mlficirm  ■  anionni  ol  |'l  •  .  i  ri  d 
on  the  7lh  da.v  of  I'chviiai  y,  1‘il7  sioel,  | 

I!,'  Older  of  the  noanl,  'I'he  |dan  a!.,i)  pio'idi  for  ihr  i  ■m  ol' 

. m  il  ainoniPs  of  nni.psiicd  prefcneii  and 
eonnnoii  share;;  iis  ma,'  he  uccc.n  'ai  ,1  'o 
iiiak  '  pa.Miu  nt  iMinii  ed  lor  file  adjn  i  iik. i,i 
of  fleti  rred  di\  idi  nds. 

I’rc'sidin I  liod.ee  iiomi..  ,,ni  (|,;,|  n  .nnjifi 
not  he  M  i;,i'  lo  alii'iiipi  lo  liipiidalc  iln  ai  • 
i  ninnlan  d  dii  idends  in  ea.;li  and  nndr  i  iIm 
proposi-d  plan  the  cipiii'  of  ilic  si  nek  in 

the  piopcrlii:.  "  liicli  ihe  lonipao.'  o"  ns  ill 
he  inereascfl.  Iiinciors  ini-rnd  lo  ij.  r  a  snh 
sianilal  piii'i  ol  r-ai  nlngs  for  I'jlii  and  l'il7 
for  relivenieni  of  hoinh'd  delii.  li  is  In  In  i -| 
I'll  ilnil  euriunes  lor  Idir.,  after  allo"  ms  'dr' 
elnirgcs  and  dr preciai ion  "ill  rcai  h  J|, 
.71111.111111 

I  iipaiil  ltif  i'lenijo. 

t  iili.tid  di'idenrls  upon  the  .It..  luii.fiJd 
I  iinniiaiive  prefirred  .sloek  anio.  nt  to 


ELLIOTT,  DAVID  fV  MAILHIOT 


Aflrocates  BarrIfhKr*  a*i«1 

c  ommifslOTiRr?  for  HI  Mir  rr»*vif,r^ 
di:d  .Nnw  fo'indlH I  H.  .  iifl  (••r  Mi<- 

of  Maj.'tui.hu.'?*  '"‘I'J  w  Vurk 
Caaadn  Life  i’?*' 

Henry  J.  Kinotr.  K  c.  k  C. 

Adolphe  M'iilhlol.  avjsfnrd  Rush 

Louis  K  Crcpciiu.  \\  •2..  •  •  o’jpc  i 


The  Canadian  Bank  of  Commerce. 

No.  I'.'tt. 

Nome  is  lierrin  alien  ih.'lt  :i  i|  na  rl  erl.i 
dll  id* ml  of  7'.;'  pf  r  er-nl,  upon  'he  i  .ipjial 
sioek  of  this  Rank  lias  liei  n  dei  lai  i  d  lor 
ilie  thrcf'  inoniht;  endini:  "Sfh  I'ehniar.' 
neyl.  and  lhat  Ilie  ;!anie  "ill  h*'  pa,' able  at 
the  Bank  and  its  Branehes  on  and  alter 
riiiirsda.',  Isl  \farelt.  1''I7.  to  f liareholdi  r.- 
of  reeord  at  the  r-lo.se  of  hn.siiU'Ss  on  'he 
Itlli  da,'  ol  I'ehi  liar,' ,  I 'it  7. 

B.v  order  of  the  I’o.ird 

.JOHN  AlUB. 

BenT'ial  .\la11a7e1. 
roroipo,  Pnli  .lannai'v.  I'ii7 


Notary  and  Commlt»lonf  r 

I  I'J  .SI.  T’ricr  M..  Mnnlrral 


Tcl.  Main  SlSe 


Ml.M.Nfi  E.LOl.UBIs’l 


jofli  f.AsrbUN  niwNsiiirs  uami  iu.im 
MIIMKI  .M 


Ooratis't 

Riioni  IIS  Ifwinliiidii  l.lprc■^.  liiillillin:, 
146  '-r.  3 AMIS  MKU  I 

rjorrlica  TtmIctI  Main  .I 

and  Brlilfr  Wiirk. 


.Moniical,  Jaouar.'  Jhili.  Ihi 


ResesircH  RMreau 

►  esrart  he*  h>  *  trri'iirl 

n**porA.5  aud  fnlorm.-ilion  on  InduaMia  Mrvo'o;, 
kjjcnl  Tatmt  and 'I'rad'*  Mari*  Ma-ir-*. 

Pecemt  Terhnjr.i  l.HMVJyc  d'nrnliljr 

HANBURY  A.  8UDDEN  Tel.  1  n- r.475 
.14  t.UI  'il.M','..  •li.Ui..  MII\TRt:.AI. 


Auiui:  01  nmi>i  .M»  An.  i«. 

.\  ijiiartci'ly  Itividcnd  at  the  vale  of  Three 
per  lint,  per  annum  ou  tlie  eoininori 

slock  of  the  Illinois  Traetion  I'oiiipan'  has 
been  declared  for  the  (iiiailcr  endins  .Janu¬ 
ary  I!tl7.  payable  Febniar.'  lath,  BUT, 

lo  shareholders  of  record  .lanuar.'  riBst. 
1917 

T!j  order  of  the  Board. 

r,i:0.  M.  M.LTTIS. 

Trcasurei'. 

I  Cbamjiaisn 


Caiuson,  ttlrlrh  &  €o 

(CHARTERED  ACCOUNTANTS 

CeapMile,  lnTe'tlgAt,<l  «nil  plans  prrpartd 
far  ratsintlriirfion  ar  rcurganl- 
ulluii  uf  ».‘inir. 

,T.  F,  IJLWSON  »»  A’ong*  Ftrret 

B.  J.  Wri/'M  TOBOSTO 


p.e..  nr  s,.>"h._ii.  itiiruij:  flu  pasi  niiu 
^!r=r|ycurs.  "hen  the  full  'i  p.e.  on  ilu  preferrod 
.shares  h.a.s  not  been  piiid.  the  eiinipf'i’'  ex¬ 
pend'd  i»7 l.k ts.i.iinp  ;in  annnini  in  eveess  of 
iIk'  (Dial  uuistaiiiliipe  iircffni'd  sioek,  -for 
repair.s.  niainienaiice.  floalmg  dehi  and  re- 
lirenn  nl  of  the  Innids.  'i'he  uir.^esi  coiitn 
linlion  in  ilii.s  li.;i.  .-t ij.ijnfi  nun  i,,,  lepair.  . 
i"l'3  iliainteiiaui  •  and  liei  u  rnieii  p- .  ua  ehar-^ed 
irn  lo  cai'iiins.s 

iii;4  Holder.'  ol  ilji  old  nonds  "ill  he  alioiicda 

lieii  "f  I '4  P'C.  "  III  11  lakin.u  the 

ne"  hond;'.  Uni.'  ihe  fir.st  $7. ,,111.111111  m'  the 
lionil'  i.ssned  nnd  r  llie  ne"  inorli.iei-  "ill, 
loi'  a  inrioil  of  fm  'ears,  ean.'  liu-  eonier 
IS  .sion  pri' ilf've.  I  niler  lh»'  plan  A7J7.iiiin  of 
I,',  liii'  liiinds  "ill  he  i/'ser'ed  lo  prin  idi'  for  le¬ 
ase  lunding  or  i  ciiriii.e  1 "  o  issne.s  "iiicli  inaTiire 
ic.',  in  Ihlh.  ami  llie  sum  of  Js.hfh.'ini'  "ill  hr 
iin-  re.sei'ed  to  pro'ide  for  (AteiC'ion  lo  plain;;, 
lie"  pi  <HM'rl.\ .  ic. 

pa;.-  "lien  reml.lii.-n mein  is  effeei.d  il,r  m-" 
the  Inorlva';.  "ill  In'  ;i  firsi  lien  upon  the  plani 
a;;i;|and  properi  ol  ihe  eonipan.',  '‘onipany's 

ase  tiniher  laml.s  m  lliis  eoiinir.'  and  I'anada. 
its  inrlmllne  upwards  of  |,imiii,Oiiii  aeies  of  fee 
nil.  ami  leas)  d  land.s.  "ill  he  co'enij  h.'  iln.s 

of  lien  llirmijli  Ihe  jiled.se  "ilh  Iln  irii.sl  'O  of 


HL'RON  &  ERIE 


CON  SL 1  -  ITN  < ;  E  ;  I N 1 :  KK 


Cahi*  Adcrpsfi :  Montreal 

M  est.  Union  Code 


DeGASPEBEAUBIEN 


Consulting  Engineer 

KOAAL  HI  ll.nt.Nl'l 

**41  MONTREAL 


TO-DAY 


BRADSTREET’S 


at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertising— ‘Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


Olfloea  ThrouKi'uul  liie  Civili/.od  World 

nmt  KS  |\  i  KSAUA 
Alla.  \  II, C\ 

isduaoDtoii,  Alla,  4>nl. 

UaMtav,  V.5I.  Monirojii,  «|ae. 

l^ondoo,  Ool,  Mup. 

Ottawa.  0«»l.  'I'uronlo.  4Mil. 

8t.  John,  !V.R.  M'funiprR,  Miiti- 

Reputation  gnined  hv  long  year*  of 
vigurouu.  eonsrh  MiioiJS  ntid  sue* 
ce-'^sful  A%ork 

UOHN  A.  FUi.TON 

SaperlntT-ndriit  -  -M<»>'riJK.,l. 


piiiil.  This  fii^ni'O  am)  thal  of  the  capital  Ihc  lirsi  ililn.i;  lo  .itlvacl  aiion'iein  m 
ikc  a  total  of  .t.7..7tMi.tiiiii,  mi  "liicli  ihc  annual  .'Uatcnn  ni  of  riic  "niiial  I.il'c  of 
ofits  of  B'lti  r('prf'S.''nl  7  ti  ji.e..  after  de-  '  anada.  "  Im  li  aiipiarcd  In  oni  last  issue,  is 
(line  laves  and  )ien.sion  inml  eharges;  ste;nl\  inerease  liotli  in  the  and  ihe 

le  lae!  iliai  so  lar.se  a  reserie  has  heen  sirenslh  of  the  eoinpan,' .  Tlie  statement 
eiimnlaied  "ould  imlleate  a  d-csi'e  on  ilie  i-lai";;  new  Imsin— ;s  "rilten  srealei  than 
rl  of  itx'  I'onipun.'  i'  ina.nasemeni  in  fnl  an.'  lonuci  .'lar  lo  the  amminf  cd  .Jl.tilS, 

"  a  eiinsei  '.  alive  eonrse  -h’"  B  i«  evnleni.  therefore,  that  though 

_ —  — - -  Ilian.'  prnspeeis  for  iiisiiram  c  h.'iic  I'Pcn  lost 

imwiH  Il  I  11-1  miLirrOllS  ""  'nlismuni  in  the  army,  this 

1I0.A  \«l  II  l.ll  I.  lUiJM  IUB>.  1,,,^  ..mnpensated  foi  in  tlie  facl  lhat 

.\i  the  annual  meetins  of  the  Aiouaieh  those  w  Im  remained  ai  home  were  more  ac- 
|e  ;\!;,snram'r  ''onipany  in  "iiiuipcs.  "  eessihle. 

Ilai'lf.  president  of  the  Baivlf  Grain  t'om  I  ll'S  net  im  rea.se  in  the  .'iTioniit  of  the 
in,  ami  Frank  .\danis,  i  ice-presid-r'iil  business  in  fnree  o'er  that  of  the  previous 
d  seneral  inana,cer  of  .Adams  Bros.,  tiail-  .'ear  is  .$S  .’p'i9..'i7l.  Tliis  reniarKablc  iucre- 
r,'  nianufaenirers,  "ere  added  lo  the  mom  is  due  mil  oiilj  to  the  anionut  of  new 
laid  of  Direeiors.  the  latter  ^''in;;  made  l'U.sineh.s  " rilten,  lull  to  the  persistence  of 
mid  Tier  president  of  the  compauj.  [llie  old  business,  in  respect  to  which  The 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

(Fte,  Marin*  and  Ha9j 

Head  office- TORONTO 

Eitabliabad  A  D.  IBSS 

Asssts  ovsr  S2, 600,000.00 

hMPpa  Paald  alnceOrgiHnlaHtlon  In  1S3S 

ovar  S4o,ooo,ooaoo 


BECOME  .\  REGULAR  READER 


It  costs  onl.A  Hirer  dolhirs  a  >  ear  for  re,i»ular  weekly  deliv  ery  to  a 
Canadian  address. 

Please  fill  in  and  eat  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  THIES  PUBLISHING  CO.,  LLMITEU, 

P.  O.  Box  1027,  .^lontrcal. 

Enclosed  find  . for  $ . . 

for  which  send  TIu*  Finunciul  Times  for . months  to 

NAME . 

ADDRESS  . 


Two  elements  of  groat  importance  in 
■operating  n  life  iiisuramr  nffiee  are  the  rate! 
lid  intore.st  earned  nnd  ih'p  VHlin  of  expense'  - 
to  tmoiiie,  Bast  >('111  it  "as  imted  that  "hile 
the  aM'ia.cc  rate  of  interest  eariK'd  on  its  of  all 
in\ estnieiit.s  in  |i|'.  had  im  r 
of  expensi'  to  ineome 
heen  reiiealed  in  the  i'.\p('i, 
eloarl.'  indieatcs  two  thin; 
in\ cstiiietil  and  ccouoinieal  Tnauagemeut  — 
both  Ilf  wliieli  arc  essential  if  the  policy- 
j  holder  is  to  seeiii')'  lifi'  insiirance  .it  a  miu- 
i  inuini  of  expense. 

‘1‘lie  year  has  been  one  of  marked  pro¬ 
gress  in  ."rll  dcpariip-eiiis,  the  business  ol 
the  Company  at  the  eio.so  of  the  .vear  total- 
I  ling  flOP.ti'l -1.581 .  the  assets  .?7".otil,96U.  anil 
[the  surplus  over  all  li:jhilitic,s  f4,5'c5.151 


an  iiicreas.a  of  $130..517.  making  the  total  in- 
t'ome  $4,659,041,  an  increase  of  $271,877.  The 
payments  to  polieyholdirs  amounted  to  $1.- 
7S2,i!8h,  ill  addition  10  "liich  there  was  set 
aside  a  Curthcr  sum  id  "'2.007,105  for  ivj- 
..H'l'es  and  di'ulcuds  to  policyholders. 

Tlie  iiiortalit>  experieiiee  "  iic;  very  I'a'or- 
alile.  being  p.'-  less  than  ih-?  amount 
pi'O'ideel  for. 

The  assets  id  'lie  enmpaii.'  "in  Mllucd 
on  the  stringent  liasic  laid  do"  n  b,'  the  Do¬ 
minion  Instiranei  Departn’-ent.  and  amount 
to  $22.10*4.1-5.  an  increase  of  .*1.949.757. 
while  the  policy  rc'scrvcs  are  no"  $18,659.- 


iinan 

'Hsi'd,  the  ratio  borne  out  i 
had  fallen.  This  ha.s'ioycar. 
icnec  of  1916  and 
SS--  remunerative 


M  A N I  F  \n’UR EUS  LIFE 


<  In  C#nMf}R«  8.1.O0  a  year:  A1.7A  for  als  ttion(ha.  In  lireat  Rrlt- 
•la,  IS*,  m  year  I  7«.  for  ala  montha.  In  1.8,,  n  ?cart  Ay.OO  for  all  moalha. 

Make  all  Cheguee.  DritfU  Moiiov  Ordors  paj'ablc  to  the  Comijany 


•Vfier  seuins  aside  a  special  coniiiiscncy  j  J'his  paper  cobi.-3‘.$5  a  year, 


